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DIVIDENDS DECLARED, AWAITING PAYMENT 









STEAM RAILROADS. 
Pe- Books 

Company Rate. riod. Payable. Close. 
Atl. Coast L. Co..3 Q Mar. 10 Feb. 27 
Boston & Albany.2 Q Mar. 31 Feb. 28 
Boston & Maine. 1 Q Apr. 1 *Mar. 1 
Canadian Pacific.24% Q Apr. 1 *Mar. 1 
Canadian Pac. pf 3" Q Apr. 1 Mar. 1 
Ches. & QOhio.... -14% Q Mar.31 Mar. 7 
Chi. & E. Ill pf..1% @Q Apr. 1 *Mar. 17 
Chi. & Northw. -1% Q Apr. 1 *Mar. 3 
Chi. & N. W. pr. Q Apr. 1 *Mar. 3 
Cincinnati North. 1% - Mar. 15 *Mar. 12 
Del. & Hudson. 4 Q Mar. 20 *Feb, 25 
Erie & Pitt 1% @ Mar.10 Feb. 28 
Grand Trunk .... - BABY 2c ccsccccs 
Grand Trunk Ist, 

2d, and 3d pf...: — re 
Hocking V lley..1% Q Mar. 31 *Mar. 17 
Interber. Q Ap 1 *Mar. 24 
Keo. & s A Apr 1 Mar. 14 
Lack. R.R.of N.J.1 Q Apr 1 *Mar. 15 
Lake Shore ee Ex Mar. 31 *Mar., 21 
Lake 8. gtd.stock 

(M. S&S. & N.Ind.6 Mar. 31 *Mar. 21 
M., St. P. & 8.8. 

M. com. and pf.3% S Apr. 15 Mar. : 
Newark & Lioom.23 Apr 1 *Mar, 2: 
N. Y., L. & West.14% Q Apr 1 *Mar 
N. Y., N. H. & H.2 Q Mar.31 Mar. 
Norf. & South... ! Q Ap 1 *Mar. 

z 143 Q Mar. 19 *Feb. : 

“$2 “) Ex Mar. 31 *Mar 
I Q 13 *Feb 
1 Q Al 10 *Mar. 25 
$1 Mar. 15 Mar. 10 
z Mar. 15 Mar. 10 
Its; Q Apr 1 Mar. 17 
1 Q Ap 1 Mar. 17 
‘11 Q Ap 1 Mar 1 
“44 S Apr. 24 Mar. 29 
Mae, J sscntvas 
Q Apr. 1. Feb. 28 
S Apr 1 Feb. 28 
S Mar.31 *Mar. 14 
S Apr. 15 *. 5 
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lila 
\ 
¢ 
ed 
ed 
v 
& W 
Guaranty ‘2% 6 
Guaranty) cece 
INDUSTRIAL AND 
Am. B. Note pf..1 
Ar Beet S . l 
American Can pf.1% 
Am. Can pt 24 ace 
Al Car & Fd ly 
Am. Car & I rf “4 
Amerecan Exp 
American 
Am 
Am , 
Am. Pipe & Con...1 
Am. Radiator ...2 


Am. Radiator ex.2 
Am. Rad. Stock...10 
Am. Sm. & Ref. .1 
-— Smelt. Sec 


» 4 een 1! 
am Smelt. See 
pl., B ‘ 1% 
Am. Snuff ‘can 
Am. Snuff pf 16 
Am. Steel Found. 14 
Am Sugar Ref. 
com. and pf 14% 
Am. Tobacco pf Ih, 
Am W. Paper pf.1 


Am. Water W.pf.14 
Associated Gas & 
bE 


Booth F. 1st pf. 
Bord. Cond. M.pf. 
Brit.-Am. Tob....2 
BRklyn. Un. Ga 
Buckeye P. Lir 
Buffalo Gen, E 
Buffalo Mines.. 
Buffalo Mines 
Buffalo Mines... 
Cal & Ari. Min. $1.25 
Cal. & Hecla. 810 
Cal. Petroleum. 1% 
Cal. Petrol. pf. ..1% 
Cambria Iron <o 
Can. Gen. Ele % 
Can. Gen. El 
Can Westing. 
Cent. Leath, 
Cent. Mexico 
OP ie Wes cocyovks 1% 
Cen, States El.pf. 1% 
Chesebrough Mfg.6 
Chesebr Mfe....4 
Chi. Junc. Rvs. & 
U Stock a 
Chi. June. Rys. 
U. St. Yds. pt. 
Chi. Telephone. 
so fF. a ou, 
Childs Co. pf..... 1% 
Col. Fuel & I. pf.t35 
Columbus (O.) G. 
& F pf 








Con. Gas, E. L. & 
, Balt.. 


P., Balt., pf....3 
Con. Gas N. } # 1% 
Cont. Gas & El.. 4% — 
Crescent Pipe a $1. wl 
Cuban-Am. S. pf.1% 
er Ww. meee" 
am ET *Match.. ly 
Diamond Match..1 

m. Canners ...11%4 
Dom. Canners pf. 1% 
Du_ Pont Int. Pay 


Du Pont-De N. P.2 


cout Q 
Rooth Fisheries.4 Stock Apr. 











RAILWAYS 





Q Mar. 15 
Q Ma 1 
S Mar. 15 
Q AI 1 
Q Mar. 29 
Ay l 
M 1 
S Ma 15 
S Mar. 15 
Apr 1 
1 
Q Ap 1 
Q Ma or 
Ap 1 
QO Mar. 15 
Lm) \y 1 
Mar. 21 ¢ 
Q Ap 1 Mar. 15 
QA 1 Me p 
AI 1 *Mar. 11 
@ Apr 1 Mar. 11 
Apr. 10 Mar. 20 
Q Mar.15 Mar. § 
{PANY 
Q Mar. 31 
Ex M ol Mz 4 
MIS LANEOUS 
Q Ap 1 Mar. 15 
Q ATI 1 *Ma Pr 
Q Apr 1 *Mar. 22 
div.Apr 1 *Mar. 22 
Q Apr 1 *Mar. 11 
Q Apr 1 *Mar. 11 
Q Apr 1 Feb. 2 
Q Apr 1 Mar. 17 
S Mar. 31 Mar, 10) 
Mar, 31 Mar. 10 
Q Apr 1 Mar. 15 
Ex Mar.31 Mar. 21 
Mar. 31 Mar. 21 
— Mar. 31 Mar. 21 
Q Mar. 15 Feb. 21 
Q Apr. 1 Mar, 21 
Q Apr. 1 M: 1 
2 Apr 1 Ma 5 
Q Apr. 1 Mar, 15 
Mar. 31 Feb. 27 
Q Apr. 2 *Mar. 1 
Q Apr. 1 Feb. 15 
S Apr. 1 *Mar. 15 
Q Apr. 1 *Mar. 15 
Apr. 1 Mar. 20 
1-15 Mar. 20 
Q Apr. 1 Mar. 20 
Q Mar.15 Mar. 5 
M 31 tMar. 20 
1 Mar. 15 
5 «Feb. 21 
31 Mar. 20 
1 Mar. 20 
1 Mar, 20 
2) 15 May 5 
Q Mar.24 Mar. 7 
Q Mar. 20 Feb. 21 
Q Apr. 1 *Mar. 15 
Q Apr. 1 *Mar. 15 
— Apr. 1 Mar. 15 
Q Apr. 1 Mar. 15 
- - 1 Mar. 15 
Q - 10 Mar, 31 
1 *Mar. 10 
Apr. 1 Jan. 15 
Q Apr. 1 Mar. 10 
Q Mar. 22 Mar. 4 
Ex Mar.22 Mar. 4 
Q Apr. 1 Mar. 12 
Q Apr. 1 Mar. 12 
Q Mar. 31 *Mar. 29 
Q Mar.10 Mar. 4 
Q Mar.10 Mar. 4 
— Mar.20 Mar. 1 
Q Apr. 1 Mar. 15 
Q Apr. 10 *Mar. 31 
Q Apr. 1 Mar. 20 
— Apr. 1 Mar. 31 
Q Mar.15 *Feb. 13 
Apr. 1 gonccece 
Q Mar.15 Feb. 20 
Q Apr. 1 Mar. 15 
May 1 Feb. 19 
° Mar. 15 *Feb. 28 
Ex Mar. 15 *Feb. 28 
Q Apr. 1 Mar. 16 
Q Apr. 1 Mar. 16 
Q a 1 *Mar. 22 
Q ar.15 Mar. 5 

















a pore De N. P. 


whsiman Kodak. . 2% Apr. “1 *Feb. 28 
East. Kodak pf...146 Apr. 1 *Feb. 2! 
El Paso Con. M.12%c Mar. 31 Mar. 17 
Fed Min. & S. pf.I%e Mar. 15 Feb. 2 


Galena-Sig. Oil. 
Gal. Sig. Oil pf.. 
Gen. Eaking pf.. 
Gen. Chemical pf.1% 
Gen Chem. of 
ese ORs ici 1% 
Gen. Electric 2 
Gen. Fireproof. ..1% 
Goldfield Con. M.30c 
Guggen, Exp. ..62% 
Hart, & & M. pei Q ar. 
Helme (G.W.) Co. % Q Apr. 
Heime (G.W.) Co. 
errr 1% Q Z 
Holding Corp. pf.1% Q Mar.15 Mar. 1 
Holding Corp. - 1% i 5 ar. 1 
Hiomestake Min.. 
Homestake Min.. 
Inland wo y oes 
Int. Nickel . 
Int. Nickel pf.. % 
Intercon. Rub. Df. % 
% 
4 






ini 
te 
1260 LOOOO | £00 
we 2 
® 


3 









Int. Silver pf. 
Int. Silver pf. - 3 
Int. Silver pf.. ok 
Int. Smokeless P. 

@ CREM 6 cicces 34 
Int. Smokeless P. 

& Chem. pf. — May 15 *May 5 
Kayser (J.) & ‘Co “ty Q Apr. 1 Mar, 21 
Kayser (J.) & Cc o. 


Lamson Co. ..... 
Lanston Mono 

Liggett & M. pf 
Lorillard (P.) C« 





Q 

Q 

Q 

Q 

Q 

Q 

Ix } 

Q 

Q 

Q 

Q 

Q é 

Q 5 

Q : 

Q ol 

Q 31 

Q .15 Fe 

Q 2 Mar. 8 
Q 1 Mar. 20 
Q 5 Feb. 28 
Q 3 Mar. 7 
Q Mar. 15 


» Tel. & Te 75 
N. Y. Air Brake.144 Q 
N. Y. Transit....10 Q 
Niles-B.-Pond ..1% 
North American.. 
Ohio Oil 
Ohio Oil 


Pabst Brew 
Pacl 





k. M 
Phila. Ele 
i’re l rs’ Oil 
Juake Oats 
Juaker O Ss 


Quincy Mining..3$1. 
Ry. Steel Sp. pf... 

Rep. Iron & S. p 
Rubber Gds. Mf: 
Rubber Gds, Mig 














_ pt eve aawac - 1% Q 15 Mar. 10 
Rumely (M.) Co. 
errs % Q 1 Mar. 19 
Safety Car Heat. 
«& Light ee Q 1 *Mar. 14 
Sears, Roebuck 
tt ere Q 1 Mar. 15 
South Penr Q 31 Mar. 12 
S. Porto R Q 1 *Mar. 15 
5S 
Q 1 *Mar. 15 
Q ~ Mar. 15 
Q -15 Feb. 28 
-- . dl Mar. 15 
Q . 31 Mar. 15 
Q ar. 15 Feb. 20 
I endl Q ar.17 Feb. 21 
: Oil of Ohic o. : Q Mz $1 Feb. 28 
3. Oil of Ohio....$2 Ex Mar. 31 Feb. 28 
Subway Realty ..1%4 Q - 1 *Mar, 24 
Sulz. & Sons pf. -1% Q » Mar. 15 
Sup. & Pitts. Min 28c Q Mar.24 Mar. 7 
Swan & F ‘inch....85 — Mar.31 Feb. 28 
Switt & Co, “1% Q Apr. 1 Mar. 10 
Texas Co. --1% Q Mar. 31 Mar. 15 
2% Q Apr. 1 Mar. ii 
— Apr. 1 Mar. 12 








P. & Fdy. pf...1 
Underwood Type.1 3 
Unéerwoud T. pf.1% Q 
Un. Cig. St. pf...1% Q 
Un Gas & E. pf.3 Ss 
U. 8. Gypeum. . ..1% 
U. 8. Steel..... y 3 
Utah Copper os Se Q 
Weyman-Bruton "Ou Q 
Weyms in-Bruten 
Wesleecth ak = 9 
wok CO Bcc ccs 1% Q hb oe 
Yukon Geld ..... Tec Q Mar 31 Stor. 15 


*Holders - record; books y* not close. 
fIn L ondo 


ARGENTINE CROPS 
The Review of the River Plate has pub. 
lished its first estimate of the areas sown 
to maize, amounting to 3,830,000 hectares, 
an increase of 11.63 per cent. on that 
of the previous year. The following are 
the rates according to provinces: 


Hectares. 
Buenos Alires...... seeeess 1,700, 
Santa Fe .... 180,000 
Cordola ..... 
Entre Rios.... 
PORBRA cccce 


Various .... 





The Review says: “ Reports have been 
circulated of late that considerable dam- 
age has been done to the maize crop on 
account of the dry weather, and we hap- 
pen to know that in some instances 
alarmist messages have been sent to 
Europe to the effect that great damage 
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has been done to the crop. 
true that the hot weather, since the com- 
mencement of the year, has been detri- 
mental to late sown maize in various parts 
of the country, but on the other hand, 
the fact must not be overlooked that dur- 
ing the months of November and Decem- 
ber we had exceptionally heavy rains 
throughout the entire maize belt. In 
November the rainfall for the month 
throughout the maize zone averaged from 
100 to 150 millimetres and in December 
it was from 100 to 200 millimetres and 
rain fell right up to the end of the year, 
and at one time it was thought that it 
would jeopardize the wheat and linseed 
harvests. These rains put the early sown 
maize out of all danger, and whereas 
the late sown haize has doubtless been 
suffering in parts from want of rain for 
three weeks, yet a shower of 10 to 15 
millimetres during the present month and 
a similar one in February would do much 
good to this crop. As matters stand at 
present, and seeing that a change in the 
weather conditions is likely to take place, 
we are still of the opinion that if rain 
falls before the end of the month the 
maize harvest will be larger than that 
of the past year. 


EFFICIENCY IN W EL LFARE WORK 
The Electric Railway Journal says: 
‘A long-established custom abroad is to 

serve tea, chocolate or some other bev- 

erage free of charge to the employes, 
either at some time or throughout the 
day when desired. The cost of this prac- 
tice is a small item, but it has been 
found to bring an ample return in the 
better physical and mental tone of the 
operating force. Less attention has been 
given in the United States to this form 
of welfare work, although some of the 

more progressive companies make it a 

point to serve hot meals en route to 

crews engaged in the removal of snow. 
“The possibilities for extension along 
this line are indicated by the recent 

Railway, Light & Power Company that 

every noon it will serve free a cup of 

hot coffee to those who bring their lunch 
to work. This innovation indicates how 

a railway by doing things of like char- 

acter on a large scale can give its em- 

ployes much more than if it offered them 
the equivalent amount in money. For 
instance, the actual cost of a cup of 
really good coffee is not more than one 
or two cents. This practice, however, 
has a more significant feature than the 
saving of a few cents, inasmuch as it is 

a sign of kindly thoughtfulness which 

is sure to be appreciated by most of the 

men. 





TO PROHIBIT HORSE RACING 

The Government of Argentine has for- 
warded to its Congress a project of law 
for prohibiting horse racing on week 
days in the Federal capital and National 
territories. The official communication 
says that the development of gambling 
in the Hippodrome has reached such ex- 
traordinary proportions that it is to-day 
a very serious matter, and its present and 
future effects in the economic and social 
order demand the attention of the author- 
ities. During the past three years enor- 
mous sums have been spent in betting 
in the Hippodromo Argentino; in 1910 this 
amounted to seventy million dollars, in 
1911 to eighty-three million dollars, and 
in 1912 to one hundred and twelve million 
dollars, and of this latter thirty-three 
million dollars corresponded to races on 
week days. The number of people who 
go to the Thursday races is in itself 
alarming. During the last year 280,791 
entrance tickets were sold in forty-nine 
which gives an average of 4710 

persons per meeting. 


It ‘1s quite 
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ONEY stringency abroad is ‘ath seit 
the result of the unsettled condition of 
the European political situation. More 
fundamentally the cause of it lies with the 
great activity of trade this long time past. 
Our own money market has been experi- 
encing the effect of trade activity, but only 
indirectly has it been influenced by the con- 
siderations which are the immediate con- 
cern of Europe. Thus it happens that ours 
is the market best placed to lessen the strain 
elsewhere by contributing from our gold 
supply. This was being drawn on freely 
during the closing days of last week, and 
the indications point to a continuance of the 
outflow, at least until the time of prepara- 
tion for the end of March settlements goes 
by. The situation has of course been com- 
plicated by the hoarding which has gone on 
in Europe. The end of that will not be in 
sight until peace has been restored. 
a 
VERY hundred million dollars that Eu- 
E rope spends on the extension of its 
armies and armament in a way makes war 
just so much less likely. The greater be- 
come the probable economic losses which 
war would entail the longer will nations, 
even though armed to the teeth, hesitate at 
plunging into it. This is far from a control- 
ling consideration under all circumstances, 
but to the extent to which this influence is 
exerted the money spent on warlike prepa- 
rations is well spent. It costs much to pre- 
vent war in this fashion, but the prevention 
of war is cheap at almost any money cost. 
This aspect of the matter does not lessen 
the inconvenience which the proposed enor- 
mous additions to Europe’s military ex- 
penditures is causing, but it suggests that 
those expenditures may, in the long run, 
justify themselves even in a purely eco- 
nomic sense. 
- ~e— 
O much evidence of activity in trade is 
supplied almost daily that it is with 
some difficulty that due importance is 
given to other signs which possibly suggest 
a coming slowing down. The output of iron 
in February exceeded in daily average all 
previous records, railroad earnings continue 
to expand, and the bank clearings of the 
principal cities of the country telegraphed 
to The Annalist show this past week a larg- 
er increase over the corresponding week of 
the year before than at any previous date 
since the compilation of these figures was 
begun. The week’s increase for the country 
as a whole was 11.1 per cent., which is well 
above the gain of 8 per cent. shown for the 
year to date. Up to the present, trade shows 
no lassitude. All that has been shown is a 
lessening of the demand for raw materials 





which enter into manufactures and a reduc- 
tion in orders for future delivery. 


R. McREYNOLDS, as Attorney Gen- 

eral, will look at the question of prose- 
cuting corporations under the Sherman 
law from a somewhat different point of 
view than he held as Special Attorney for 
the Government in the suits in which he 
represented the United States. Then he 
was the prosecuting attorney simply. 
Greater responsibility has come to him, and 
in a sense he has become now more judge 
than prosecutor. Such is the inevitable re- 
sult of conditions which practically impose 
upon the Attorney General the ultimate de- 
cision to prosecute or not to prosecute. 

ne ae 

BILL providing for State regulation of 

the wages of railroad employes and 
salaries of officers has been introduced in 
the Texas Legislature. To what purpose 
this? The employes of railroads surely 
need no further help in their efforts to ob- 
tain increases in their wages, and regula- 
tion by the State suggests under the cir- 
cumstances an effort to keep wages down 
rather than to help put them up. Is the 
public in Texas coming to an uncomfortable 
realization that the ultimate consumer of 
transportation, the public, must in the long 
run pay for any burdens that are placed 
upon the railroads, and seeking to put a 
check on any further growth in the largest 
item of operating cost? If that be the ob- 
ject, this latest suggestion for the regula- 
tion of the business of the railroads is likely 
to be as unpopular with labor as rate reduc- 
tions have heretofore been popular with the 
public at large. 

wi 
OW very well railroad labor has been 
faring is brought out in clear fashion 


in the comments of President Brown of the’ 


New York Central in his annual report to 
the shareholders of that road. He shows 
that since 1905 the increase in the rate of 
wages on the lines of his company has 
added $9,500,000 a year to the cost of opera- 
tion. He points out that this is equivalent 
to 4.27 per cent. on the capital stock of the 
New York Central. He might have gone 
one step further and noted that this is 
within a fraction of the rate of dividends 
which the road is paying to its shareholders. 
While wages have gone up, diviaends have 
gone down to a figure which represents but 
a little more than the increase in the wages 
of the men. 
MEE 
HE valuation of railways which has just 
been ordered is a tool for a purpose, 
and must be judged by its use as much as 
y its language. The purpose to which the 
valuation will be put cannot be known posi- 
tively, but is indicated with some certainty 
by the theories on which the Inter-State 
Commerce Commission works, and by the 
public words of Senator La Follette, the 
sponsor of the bill; of Prof. Commons, 
who assisted in framing it, and of Prof. 
Adams, the former statistician of the Inter- 
State Commerce Commission. Their general 
idea is that the railways are entitled only to 
profits on their investments. If they make 
anything more, the surplus should be de- 
voted to reduction of rates, or, in the words 
of Prof. Adams: 


Equity, as between various classes of roads, can 
never be attained until all excess of revenue over the 
constituti6nal, limit be made a contribution to the pub- 
lic treasury, and that this contribution be made as a 
substitute for all taxes of all kinds and sorts. 


These are disputatious points, but, after 
all, the usé to which the valuation shall be 
put cannot be settled without the action of 
the courts. Heretofore the courts have 
been concerned in the prevention of confis- 
cation, not in fixing the reasonableness of 
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a 


rates. Valuation is useful certainly 


ing a minimum, below which rates cannot 
be forced. But in fi: hat is reasonable 


as fix- 

















above that minimum valuation is but a sin- 
gle and not controlling facto It is not con- 
ceivable that the valuations of two com- 
peting railways shall be equal. But if they 
are to compete their rat must be the 
same, or the lower rate will get the busi- 
ness. Or, if the valuations of two roads 
are nearly equal, it may be that one may be 
able to work more chs than the other, 
in which case a ré mable rate for one 
would be an unreaso} profit for the 
other. It will take years » this valua- 
tion, and when it is co1 te it will be out 
of date, so fast do 1 hange. But 
rates cannot change wi luations. The 
profits of railways, an Id on their 
stocks, may alter with every variation of 
price, but rates are f by law, and it is 
a tedious process to alt . In any 
case there is hing i bout the 
subject. It is a « ay after to- 
morrow, and its import t be gauged 
by the conditions of a « t time, which 
now cannot be { 
W in the power no “d with the 
Inte »r-State Co (omm]1 sion 
to value the property « mon car- 
rier “as a whol ‘its prop- 
erty in each of the several § id Terri- 
tories and District of C ia,” there is 
likely to be less insistent nd for valua- 
tions by the individual States. Some have 
already gone about the task and-others s have 
been considering it. If ¢ aluing of the 
railways as a result of this law be left ex- 
clusively to the Federal Commission, the 
railroads will be relieved of the annoyance 
of undergoing many valuations, each of 
them involving expense, as there are States. 


* 

ORESEEING valuation b 

ment, some lines have caused phy sical 
valuations of their own to be made. The 
New Haven and the Lehigh Valley are con- 
spicuous instances. In both those cases the 
values shown were far in excess of any 
which the market has put upon those prop- 
erties as expressed in the price of their 
shares. May not much the same showing 
be expected in th ation of nearly all 
of the country’s railroads? If so, those who 


the Govern- 





would make reductions in rates a constant 
factor in railroad regul will find less 
comfort in the working of this law than will 
the railroads ti:emselves. 
2 

ORE has been heard « ‘ect which 

the opening of the Panama Canal will 
have upon the business of the Pacific Coast 
than of its influence upon industries and 
routes of trans portation in the East, but in 
both sections the possibilities are \ paste and 


important. The news teks the Pacific ports 
has told of large expenditures to fit them 
for the traffic the canal will bring 


and of the high hop hich are en- 
tertained regarding the impetus which 
will thereby be given to the com- 
merce of the Pacific Coast States. Abroad 
this is regarded as one of the surest results 


across the 
view of the 


of the opening of the w 

Isthmus. An Eastern point of 
advantages to accrue from the use of this 
new trade route is pr: d in the report 





of the Connecticut Rivers, Harbors, and 
Bridges Commission, which argues that 
State’s need of bettering its own water- 
ways to profit by the opportunities which 
vill come with the opening of the Panama 
Canal. The commission foresees in the 
access to cheaper raw material, particularly 
of lumber from the North chance for 
the State to add in a substantial way to its 
manufacturing. 
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The Kaiser, Intensive Farmer 


Coincident with the Announcement 
of Enormous New Taxation for 
Military Purposes, the German 
Emperor by the Example of His 
Own Farm, Shows the Fatherland 
How It May Greatly increase the 
Yield of the Soil—The Story as 
He Told It 


SRMANY has been setting herself the 
Gi: task of maintaining her position among 
the military powers of Europe. The Kaiser 
has been directing the fatherland to that 
end. At the very time when he came to be 
ready to announce the latest additions to 
the country’s military establishment, and 
with that additions to taxation, he had 
brought another effort of his, the improve- 
ment of agriculture, to the point at which 
he was able to make some important con- 
tributions to the art of farming in Germany. 
The two, quite unconsciously probably, went 
hand in hand, affording an excellent illus- 
tration of the compensation of economic 
forces. 

What the Kaiser has planned to uphold 
Germany’s military independence the news 
of the past week has shown. What he has 
been doing toward accomplishing the other 
task he very recently told in a speech before 
the German Agricultural Council. In that 
he recounted some highly successful experi- 
ments on one of the imperial estates in West 
Prussia. He told remarkable tales of how 
the farmers roundabout stood amazed at the 
way his rye fields flourished. He told, too, 
of his success in crossing zebu bulls from 
India with native cattle and obtaining a hy- 
brid dubbed by him “bos indicus major.” 
This was the Kaiser’s speech: 

“Two years ago J gave you a short out- 
line of the improvements which had been 
undertaken by me on my estate. To-day I 
would bespeak your attention in order to 
bring forward some figures which show the 
results of the work done. I think these fig- 
ures meet to some extent the wish advanced 
by the speaker who preceded me. 


MAKES MEADOW OUT OF LAKE 

“T must bore you with some statistics. 
[Laughter.] In February, 1911, I told you, 
gentlemen, that, in 1906-1907, some land on 
the Haff (a fresh-water lake connected with 
the Baltic) was made over into meadow- 
land. This work, covering about 500 acres, 
is now finished. It has proved entirely sat- 
isfactory and has made possible the carry- 
ing out of what was intended, viz., on the 
one hand, to increase the live stock and, on 
the other, to lay the cornerstone for agri- 
culture. 

“ Before beginning the meadow improve- 
ments a large tract was made ready, of 
which 700 to 720 acres were given over to 
Winter and Summer grain, 560 acres to 
potatoes and the like, and 700 to 720 acres 
to clover. As soon as the meadow-land was 
in a position to supply plentiful feed for 
cattle it was found possible likewise to sow 
it for Winter and Summer crops. Then 
potatoes were planted on 280 acres and 510 
acres were planted with other vegetables 
and clover. 


DOUBLES CROP YIELD 

“ Before the improvements the crop con- 
sisted of 600 to 700 cartloads of grain; after 
the improvements it was from 1,300 to 1,400 
cartloads. I regret to say that I cannot give 
exact figures as to the corn yield, since, in 
the last few years, the land has suffered se- 








verely from heavy hailstorms which have 
caused a loss of about 70 per cent. The big 
500-acre meadow-land area was, before the 
improvements, practically barren. After the 
improvements had been made it yielded, in 
1910, 4,000 hundredweight of hay and pro- 
vided pasturage for 70 to 80 head of cattle 
and 25 horses. In 1911 the crop from it was 
9,000 hundredweight of hay and it provided 
pasturage for 120 head of cattle and 25 
horses. On account of this showing the 
number of live stock was increased. In 1912 
we had pasturage for 140 head of cattle and 
25 horses. Thus the improvement of the 
meadow-land and the greater crop of feed 
that we were able to raise thereby enabled 
us to increase materially the number of 
cattle and pigs. 

“Before the improvements I had 60 
horses, afterward between 80 and 90, in- 
cluding 10 blooded stud horses, and was able 
to supply remounts for service in the cav- 
alry. Before the improvements I had 150 
head of cattle, including as many as 100 
milch cows. With a part of my live stock I 
mean to fill an outlying farm, especially as I 
have fired my tenant [great merriment], 
who was no good any more, and wish to take 
it under my own management. [Laughter.] 
Before the improvements the milk yield per 
cow per day was 7 liters and, after the im- 
provements had been carried out, 10 liters, 
including 3.58 per cent. of fat. I had 80 to 
100 pigs before; now I have 300 to 350, in- 
cluding 30 sows. The meadow improvement 
cost, approximately, 150 marks per acre. 


SELF-PAYING IMPROVEMENTS 


“It will thus be seen that the expenses 
incurred have fully paid for themselves, and 
it has been proved thereby that we are in a 
position, here in our fatherland, to increase 
our total production so greatly that, as I told 
you two years ago, we should not only be 
able to supply the country with meat but 
also with grain for bread. 

“T must not omit to state, however, that 
these fine results are largely due to the ex- 
cellent material which I obtained from Mr. 
von Lochow-Petkus. It included not only 
rye but also potatoes and oats, which gave a 
really extraordinary crop, averaging 100 
hundredweight per acre. I am rather proud 
of having succeeded in introducing the Pet- 
kus rye in that section of West Prussia 
where it was entirely unknown. I knew 
this and called the attention of agricultur- 
ists in that region to my success. 

“ During one of the Summer rainy spells 
such as we have had in recent years, when 
the rye lay as if trodden to the ground, some 
farmers who were returning to their homes 
along a road leading through one of my 
fields noticed with astonishment that the 
rye on my acres was standing up as straight 
as Uhlans’ lances. [Laughter.] My super- 
intendent saw that a row of wagons had 
stopped and that their occupants had got 
out. Thinking that some accident had hap- 
pened, he rode over and found a crowd of 
countryfolk engaged in a violent discussion 
as to what was the matter with my field. 
[Laughter.] When he realized what was 
going on he explained to the crowd that they 
were looking at Petkus rye, of which they 
knew nothing. During the following Au- 
tumn people actually came to blows around 
my barn trying to get some of that rye. 
[Laughter.] I made a fine thing out of sell- 
ing it to them [renewed bursts of laughter] 
and everybody was entirely satisfied. [Ap- 
plause.] 


A NEW DRAFT BEAST 


“ Already I note some curiosity in your 
faces as to what has become of the ‘bos 


indicus major.’ [Great outburst of hilar- 
ity.] He has done very well. Hagenbeck 
bought a number of the older bulls from me, 
which he later put to use in the colonies. I 
still have 16 male zebu calves and 37 fe- 
males. As yet I cannot give figures as to 
milk, as the cows are not old enough yet. 
But, so far as the bull calves are concerned, 
this second generation shows, just as the 
zebu shows in India, a tremendous useful- 
ness as draught-beasts. I hope very soon to 
work them in double harness for pulling a 
wagon with a heavy load. It is very inter- 
esting to observe how, just as in the Indian 
herds the best animal takes over the leader- 
ship, the zebu calves of my herd are also 
leaders. 

“In India zebus are also used in sports. 
They are extremely speedy runners, and the 
people there get up races which cause im- 
mense excitement. I hope to get good re- 
sults from my zebus which I am working as 
draught-beasts—for one thing the harvest 
wagons will be hauled in much more quickly 
than formerly. I cannot say whether I shall 
ever be able to challenge the Master of the 
Horse at Trachenen to a race. [Wild hilar- 
ity.] Perhaps we shall see some day in 
West Prussia a very interesting rural pic- 
ture. 

“ As a result of my limited experiments 
—for, after all, ihey have been made on a 
small estate during a short period of time— 
T am thoroughly qualified to corroborate un- 
reservedly the first contention of Mr. von 
Lochow, viz., that Germany can supply, not 
only now but in the future, the food demand 
of her people.” 

Here the Kaiser raised his voice and 
exclaimed: 

“We can do it—and we must!” 





CAUSES OF HIGH LIVING COSTS 


Sir Edmund Walker Says Costly Transpor- 
tation, Inefficient Labor and Waste of 
Food Count Heavily 


Sir Edmund Walker, the Canadian financier 
whose views on financial and business conditions 
are always given a respectful hearing by American 
bankers, in a recent speech on Canadian affairs, 
had this to say about the cost of living: 

“In common with the rest of the world we are 
living in a time of high prices, and the incidence 
of these prices on those who have fixed incomes 
or earnings is so heavy as to constitute the greatest 
economic difficulty we have to face. I shall not 
attempt to deal fully with a subject which is being 
studied by Government commissions in many lead- 
ing countries, and which will, let us hope, be re- 
ferred to an international commission. There are 
some forces which affect the general trend of 
prices, others which may cause any particular com- 
modity to go above or below the line of the general 
trend, and, again, others which are local and pro- 
duce such apparent anomalies as higher prices for 
foodstuffs in cities nearer sources of cheap produc- 
tion as compared with more remote centres of con- 
sumption. Without, therefore, discussing the effect 
of an enlarged and cheapened supply of gold, the 
enormous increase of credit partly made possible 
thereby, and the effect of many other forces caus- 
ing a general upward trend of prices, we may 
profitably consider some local causes which put 
the people of Canada at an unnecessary disadvan- 
tage. 

“ Another cause of high prices is the general 
inefficiency of most kinds of labor. Employment 
is so easily obtained and the worker is apt to be so 
lacking in training for the particular calling it falls 
to his lot to occupy, that for this reason alone three 
men are often needed to do the work of two. Still 
another evil, tending to high prices and growing 
rapidly in these extravagant times, is the waste in 
the use of food. 

“We have often spoken of the tendencies of 
modern life which increase the food consumers out 
of proportion to the food producers, and it is pleas- 
ing to see some slight evidence of a return to the 
land which may help to correct this disproportion; 
but while the quantity of fruit, vegetables, and 
cereals grown may immediately be increased so as 
to affect prices, the state of the cattle industry of 
North America is so serious that some years must 
pass before we may hope for a return of normal 





conditions.” 
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A $60, 000, 000 Trade in Nickels and Dimes 


The Romance of the Great Wool- 
worth Five and Ten Cent Store 
Business. Built Up by Sticking 
Unswervingly to One Old Idea 
and Refusing to “Branch Out.” 
Buying by the Carload and Sell- 
ing by the Small Package—Co- 
operaiive Management Down to 
Petty Executives 





OW did you do it?” 

This was the simple query put to the 
man who for twenty-five years has been 
handling one of the most extraordinary 
propositions in the history of modern busi- 
ness, that of building up a sixty-million dol- 
lar business on five and ten cent sales. Car- 
son C. Peck, General Manager for the F. W. 
Woolworth Company, frowned and wagged 
his foot meditatively as though that parti- 
cular question had never occurred to him. 

“ How has it been possible to make five 
and ten cent stores pay, and pay so well?” 

“ Exactly.” 

Mr. Peck shifted the wagging foot and 
considered further. He is a large, slow 
moving man with rather searching eyes. 
Suddenly he leans forward and points his 
finger at you. 

“ By sticking to one idea—that’s how. 
By sticking to one idea for twenty-five years 
and by all of us sticking to that idea to- 
gether. Together, do you understand? 
But, of course, you don’t. Why don’t you 
let me go back to the beginning and tell you 
how the whole thing started and how it 
has grown up. It is so complex a proposi- 
tion that that is the only way I can make 
it clear.” 

You settle back in your chair. Mr. Peck 
gazes out of the window until you fear that 
he has forgotten you. Finally, he begins. 


GREW OUT OF THE 
“ JOB-LOT COUNTER ” 


“The five and ten cent store is not a 
new idea. People seem to think it was a 
brilliant thought on the part of a man called 
Woolworth, who sprung it on the public five 
or ten years ago. Not at all. It has been 
a growing movement under the direction of 
several independent men for over twenty- 
five years. The inception of the five and 
ten cent business was the effort long ago 
on the part of the dry goods people to reach 
out after new features. They hit upon the 
idea of the special-price counter. They went 
the limit when they instituted a five-cent 
counter. The sale of five-cent goods was a 
surprise to the dry goods men. But they 
didn’t follow up the results because such 
enormous sales were necessary for even 
moderate profit. 

“F, W. Woolworth was working in a lit- 
tle store in Watertown, N. Y. He saw the 
success which the five-cent counter had in 
its small way in that little store. He went 
out with a small stock of five-cent goods 
and opened up in Utica. Hesucceeded. He 
opened up in Lancaster—you know how 
those things go. He added ten-cent goods, 
but resolved to draw the line there. Noth- 
ing over ten cents—in that lay the success 
of his business, and he stuck to that idea 
straight through. 

“Several of his friends branched off in 
five and ten cent stores, once he had proved 
the possibilities in the field. For years they 
have worked in comparative independence 
of each other until 1912, when the F. W. 
Woolworth Company was incorporated, in- 
cluding all these independents. Now there 





is the secret of the business,” concludes Mr. 
Peck inconsequentially. 


“ Where? ” you asked bewildered. 


CO-OPERATION AND 
CONCENTRATION 

“In co-operation and in sticking to one 
idea. I believe that the F. W. Woolworth 
approximates more nearly the much-dis- 
cussed co-operative institution than any 
other big business in the country. In the 
first place, it never calls in outside talent. 
If it needs a window dresser, if it needs a 
buyer or a manager, it picks one from among 
its employes. It never reaches over with 
a big salary and lifts a man out of some 
other business. This makes the members 
of its family—that’s what it is, you know, 
a big business family—ambitious and eager 
to stay with the company, they see some 
chance to get ahead. 

“On the other hand, take our working 
force. Our organization is pretty simple. 
About twenty-five buyers, forty or fifty 
traveling superintendents, and a staff of 
district managers in charge of the individual 
stores—nearly six hundred and fifty of 
them in this country. In all, a force of over 
seven hundred men and every last one of 
them on commission basis—not one on a 
salary. Do you see what that means?” 

Mr. Peck paused to let the idea permeate. 

“Tt means that all those seven hundred 
men are working for the business, not 
merely in it. It’s co-operation and not 
merely consolidation. There’s the backbone 
of the secret. Of course, the business of- 
fers unique advantages in a hundred differ- 
ent ways.” 

“For instance? ”’ 


DOESN’T ADVERTISE AN} 
WON’T DELIVER GOODS 


“We don’t do any newspaper advertis- 
ing. You newspaper people don’t like that. 
Sometimes I feel as if I didn’t either—I’m 
a director of one of the Brooklyn papers. 
Then we don’t deliver goods. The purchaser 
takes the article direct from the counter. 
Those two items, advertising and delivery, 
are a stupendous saving. The purchase 
which you make in a large department store 
at two dollars would be possible at less 
were it not for the fact that you ask to be 
told about the purchase in your Monday 
morning newspaper and you want it de- 
livered at your house by a well-dressed em- 
ploye from a good-looking and expensive 
automobile. 

“ What we pay for is our location. That 
is absolutely essential, that we be in the 
midst of many people, within the reach of 
all. The only advertising we do is the sale 
of a certain number of articles at cost, or 
even less than cost price. The force of that 
advertisement is always valid, and in that 
way we make up the volume of the sale of 
cheaper goods.” 

“Do you buy 
turers ?” 

“Entirely, and 85 per cent. Ameri- 
can goods, too. The middleman’s profit is 
entirely eliminated. And you see, we are 
good customers for a manufacturer to have. 
We have no ‘season.’ We buy steadily all 
the year round. What is more, we are able 
to pay steadily all the year round. That 
is one of the great secrets of the business, 
too. We get cash for each sale and in our 
turn we pay cash for each purchase. For 
the manufacturer, it is a good thing. There 
is a quick turnover every month in the year 
and a steady turnover all through the year.” 

“The profit in buying in large quanti- 
ties is great?” 


direct from manufac- 








“Tremendous. Buying hai irpin s by the 
carload and selling them by the package— 
that means sure returns. Or ir 4 osiery buy- 
er has just turned in a report for 20,000 
cases of hosiery in some eight months. That 
means nearly fifteen million pairs of stock- 
ings. A few round figures will give you the 
volume of our sales, and it is on that, of 
course, that we depend. In one week we 
sell $25,000 worth of sheet music at five 
and ten cents a copy. Our sales in postal 
cards, most of them at 12 for a nickel, 


amount to over $25,000 a week.” 
“But what is the psychology of the 
five and ten cent sale? Is it that people 


buy a great many things they don’t want 
just because they are so cheap 

“They do that when the things are ex- 
pensive. Just as much. Spendthrift age. 


I don’t know what we’re coming to.” 
“ But what is the charm of the five and 
ten cent counter?” 


SQUARE WITH THE PUBLIt 


“ Well, I should say that it was the cer- 
tainty that you know what you are getting. 
That is it more than that the price is so 
ridiculously small. The fact that you can 
buy any article in the store for ten cents— 
that is a good advertising feature. But the 


ou are getting is 
Now, in 


fact that you know what 3 
what holds people to the store 


{ 
1 
i 


the beginning, when Mr. Woolworth first 
started in on this five and ten cent propo- 
sition, it was a pretty cheap, rattletrap af- 
fair. And you couldn’t make every class 
of people see that it was legitimate. It 
didn’t look right. But Mr. Woolworth stuck 
to that one idea—of playing squarely up to 
the public. Let me give you a case in point. 
One of our buyers wanted to put out a set 
of things in which there was one large piece 
and several smaller ones. Now w hat would 
have happened would have been like this: 
The salesgirl would have reacted to the fact 
that people were buying just the large 
pieces out of the sets. She would see all 
these smaller pieces left on her hands. It 
was nothing to her, but, being human, she 
would try and force on [he custom: the 
smaller pieces of the set whic! not 
worth their price. 
CUSTOMER GETS JUST 
WHAT HE WANTS 

“Now, that doesn’t give t! ner 
a fair chance. It lures him o buying 
something that he doesn’t want. The pol- 
icy to which we have stuck for all these 
years is to sell nothing with a string to it. 
There is much hue and cry, too, about the 
injurious effects of cheap candy. We sell 
almost the cheapest candy there is and our 
candy sales amount to twelve and a half per 
cent. of our total annual sales. If it were 
the noxious stuff that it is made out to 
be, half the kids in the country uld be 
under the sod.” 

“How about the waste that there must 


be in the business? The counters are all 
open, there are comparatively few floor- 


walkers. Is not petty thievery a pretty 
big item on the debit side of the ledger? 
“That is something I don’t like to talk 
about. Of course, the amount of goods 
taken from the counters in a single week 
is something stupendous—I wish I had a 
commission on it. We don’t estimate it at 
all. But we have to face it. There is very 
little that we can do to prevent it. I don’t 
like to talk about it—the papers are already 
full enough with talk of robbery and graft.” 
“What do you think of the possibilities 


of branching out in this business 
“That’s just the point. We don’t branch 
out. We keep growing, but we take up no 
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‘entures. We do not put in twenty- 
five-cent articles. We keep within the lim- 
its of our one idea, and that, combined with 

‘ative system, has been, I believe, 
iccess. And everything 
is made to sell direct. Take our window dis- 
plays. In a way they are advertising, but 
the articles displayed are first to be sold. A 
big dry-gocds store will strive for artistic 
effects and to gain that will make use of 
things which are decorations, advertise- 
ments, part of a display which will not be 
sold. But the window of a five and ten-cent 
store contains first and foremost articles to 
be sold and plenty of them.” 

“ You speak of co-operation. 
extend to your lesser employes? 

Mr. Peck glares at the toe of his boot 
and then looks at you sharply. 


ret of our s 


Does that 


” 


THE PAY OF THE 
SALESGIRLS 

“Now, I suppose you want to talk about 
how much we pay the girls, if we are wring- 
ing our profits from underpaid children, and 
so on. I'd like to tell you just this about 
that side of the story, a side which every 
employer has to face and a very important 
one, too. 

“A few years found that at 
the Christmas season our girls would leave 
us. Another store would offer them a dol- 
lar a week more for work in the holidays. 
They would jump at the chance. A week 
after Christmas and they are out of a job. 
Their places with us had been filled up. 
We instituted a Christmas gift plan by 
which every girl who has been with us a 
year gets $5; if she has been with us two 
years she gets $10, and so on. If she gets 
married she gets $15. In one year we ex- 
pended $75,000 in ‘ welfare’ work. 

“The plan has worked. We no longer 
lose our girls at the holiday season. But 
of course, our force is a shifting one and it 
is not highly skilied. I consider our busi- 
ness a sort of school for these young girls. 
There is no prerequisite business training, 
we ask almost nothing from them in the 
way of salesmanship or business efficiency. 
They do not even have to remember the 
prices of goods, for everything is ticketed. 
A girl comes to us, gets her first experience 
in selling very easily, comes to observe 
people and gather a little knowledge of 
salesmanship. Then she may graduate to 
a larger department store, where there is 
more chance for her to develop any special 
ability she may have. But we have girls 
who stay with us for years and years. That 
will have to speak for itself. 

KEEP ON GROWING 

“Growing? Bless you, of course we are 
growing, but not branching out. We have 
a series of five and ten cent stores in Eng- 
land now under the direct conrol of the 
American company, where the articles sell 
for a penny, threepence and sixpence. Of 
course, they are a success. You see, once 
you get at the psychology of the purchaser 
who is standing before your counter and 
hold fast to that you can’t help succeeding. 
If the purchaser saves once by buying a five- 
cent article from you, give him the chance 
to save again. But you can’t let him save 
once and fool him the next time. 

“Funny thing, business.” 
Peck set the foot wagging again. 


ago we 


And Mr. 


HOUSE HEATING BY GAS 
The Laclede Gas Company in its annual report 
says that during the Winter season of 1911-1912 


experiments were made to ascertain the prac- 
ticability of the use of artificial gas for house- 


heating purposes. Notwithstanding that last 
Winter was a severe one, the results obtained not 
only proved that gas as a fuel for house heating 
was feasible but most desirable. 

















WAYS AND RISKS 


OF ODD LOT MART 


Jobbers in Small Blocks of Steck Supply 
Clearing House for Buyer and Seller— 
Big Market Factor at Times 

Odd-lot trading is an even more variable quan- 
tity in the stock market than the aggregate of 
dealings in full lots. At times it is the most potent 
factor in shaping prices; at others it disappears 
almost entirely. The business in odd lots reflects 
quickly a change for the better or for the worse 
in public sentiment regarding the market. How 
is this important part of the dealings in stocks 
carried on? It is done through a sort of Clearing 
House for odd lots, the machinery of which is sup- 
plied by a few Stock Exchange houses whose 
business is confined to jobbing in odd lots for the 
benefit of the buyers and sellers of small lots. 

The investor who holds say seven shares of 
General Electric, which he wants to convert into 
cash, might hunt for weeks without finding an- 
other man with an order to buy just seven shares 
of that issue. The machinery of the odd-lot house 
overcomes this difficulty. The broker acting for 
the holder of the stock has only to call the dealer 
on the phone and the stock is taken. The seller has 
the option of taking the current bid price for his 
seven shares, or of “ waiting for sale,” which means 
that the transaction remains in suspense until a 
full lot, or 100 shares of General Electric, appears 
on the tape. The seven shares are then automa- 
tically sold to the odd-lot dealer at one-eighth be- 
low the price recorded for the 100 shares. 

Suppose, now, that when the investor decides 
to convert his stock into cash the market is very 
heavy, due to a great many holders endeavoring 
to get out of their stock. From all sides the odd- 
lot dealer is being told to take 20 shares of Gen- 
eral Electric at the bid, or 15 shares or some other 
odd lot at the next sale. In the course of an hour 
he may have to take several hundred shares of this 


issue, all in odd lots 


THE ODD-LOT JOBBER 


The odd-lot dealer is a trader who doesn’t like 
to keep too much stock on his hands. He tries 
to make his seven shares of General Electric, and 
his 20's into even hundreds, which he 
sells at the market. In a declining period the bid 
and asked price of General Electric may be 137-138, 
and the next sale at 137%. Whichever option the 
seller chooses, the odd-lot dealer would in that 
case get his seven shares at 137. A few mo- 
ments later he may take 20 shares at 136%, and 
then 15 shares at 136%. If he waited until he 
had accumulated 100 shares the stock might be 
selling at 135 by the time he was ready to sell 
a full lot. 

To guard against being “hung up” with stock 
at figures above the current quotations, the odd- 
lot man buys or sells in anticipation of the orders 
he expects to receive, and so plays his judgment 
against the market. 

The house handling odd lots cannot be both 
agent and dealer; it buys and sells for customers 
only, and turns its orders into an odd-lot dealer, 
if it is a commission house; or it takes no business 
from customers other than members of the Ex- 
change, if it is an odd-lot dealer. The investor 
who wants to buy from one to 99 shares goes 
to his broker, knowing that if he buys at the 
market he will pay one-eighth above the first 
sale of 100 shares made after the receipt of his 
order. The investor pays his broker the usual 
commission of one-eighth of one per cent. for get- 
ting his odd lot for him. The broker turns the 
order over to the odd-lot dealer, who supplies the 
stock. The dealer can make no commission charge 
against the broker. 


LARGE CAPITAL REQUIRED 


The odd-lot house requires a_ considerable 
amount of capital. One such house maintains 14 
memberships on the Exchange, representing an 
initial investment of close to $1,000,000. As most 
of the business consists of buying or selling 100- 
share lots and splitting the amount up into 10- 
share certificates the broker may have to carry 
several thousand shares of stock during periods 
when transfer books are closed. The Steel Cor- 
poration’s books close 30 days for the annual meet- 


and 50’s 


‘ing, and an active odd-lot house accumulates a 


great many certificates before the process of split- 
ting them up for deliveries can be completed. 


ODD-LOT BUYER CANNY 

The typical odd-lot buyer is a canny person who 
is little in evidence after stocks have had a long 
continued rise. It is the odd-lot seller that the 
dealer hears from then. ! 

Though he has no other idea than getting good 
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dividend paying issues on an attractive basis, the 


odd-lot buyer, in the aggregate again, performs an 
important function. As prices break and big hold- 
ers are forced to throw stocks on the market to 
protect themselves the small investor, who may not 
have written a letter to his broker for two years, 
sends in an order accompanied by the cash. His 
10 shares becomes a hundred as other investors 
are heard from, and the hundreds become a thou- 
sand. 

How much of a factor is the odd-lot buyer in a 
million shares a day market? There is no way of 
getting actual figures on this trading, and no two 
estimates agree. On occasions practically all of the 
trading is done by the hundred or thousand share 
men, and the small investor is noticeable by his 
At other times, usually after a big de- 
cline, the volume of sales made to thousands of 
small buyers is tremendous, and would in itself fur- 
nish a creditable total for the day’s transactions 
on the New York Stock Exchange. The senior 
member of one of the largest houses, who is recog- 
nized as perhaps the best-informed odd-lot man in 
New York, says that, with a market to his liking, 
the small investor supplies 20 per cent. of all the 
trading, or say 200,000 shares on a million-share 
day. The cumulative effect of the small orders 
which peur in by mail, telephone, and telegraph is 
surprising. 


GROWTH OF SMALL LOT BUYING 


There are a few commission houses which make 
a specialty of the small customer, and find the 
business profitable. There is scarcely any broker- 
age house which is not willing to take an order for 


| a small amount of stock for cash, and there are a 


few of the larger firms which are glad to deal for 
the odd-lot buyer on a liberal margin basis. 

The facilities extended to the small investor 
have made his number legion. The growth in the 
number of stockholders of such companies as the 
United States Steel Corporation, the Pennsylvania 
Railroad, the Great Northern, American Sugar, 
and others with good dividend records, has been 
remarkable. The average holdings of shareholders 
in most of the companies at the end of 1907 was 
very much smaller than at the close of 1906, and 
the tendency has been steadily downward since. A 
market disturbance tends to break up big blocks 
of stock and distribute them among investors who 
are looking for the dividend yield first and an in- 
crease in value second. 

As a rule, transactions in less than 100 shares 
are not recorded by the ticker. An odd lot in an ac- 
tive issue almost never appears on the tape, for 
the reason that the physical limitations of the 
operator and his machine are taxed to quote the 
full sales. In times of great activity, such as were 
seen in 1901 and 1907, notice is sent out that no odd 
lots will be recorded. 4 
RULES OF THE BUSINESS 

It is not many years since the buyer or seller 
of anything less than 100 shares was at the mercy 
of his broker. His order might be executed 5 points 
from the last recorded price, and he had no re- 
dress. Nowadays the difference has been reduced 
to the minimum, or one-eighth. The following 
explanation of the odd-lot dealer’s position was 
sent a few days ago to brokers dealing with cne of 
the largest houses: 

“We find that a great many traders in odd lots 
are unwilling to accept executions of their limited 
orders at the limit, and at times expect a more ad- 
vantageous price if the stock in question advances 
above their limit, in case they are selling, or de- 
clines below their limit, if their order is to buy. 
Therefore, let us explain, first: On all market or- 
ders we are always willing to ‘ wait for sale.’ and 
trade one-eighth from the following sale. At the 
same time we are willing to buy and sell on the 
bid and offer if you so desire. If, however, we have 
an order from you to sell 10 Mo. Pacific at 41, 
and the stock sells first below the limit and then 
advances above 41 we purchase this stock at the 
limit, even though the following sale is at a higher 
price. The same rule, of course, applies when your 
order is to purchase on a decline. The client must 
expect to get his stock at his limit, even though it 
declines below. If, however, on the receipt of your 
order, say to buy 10 Mo. Pacific at 41, and the next 
sale is below your limit, you will receive the one- 
eighth from this sale. 

“On stop orders if 200 shares sell at your stop 
limit you may expect a report from us at your 
limit; if 100 shares only sell at your limit, and 
your limit is not bid, we purchase the stock at the 
sale below. This gives your client the same advan- 
tage he would have were his order for 100 shares. 
In fact, you will appreciate that very often the odd- 
lot trader in instances like this would be much 
better off than if he had 100 shares. Buying stop 
orders would of course be executed in like manner.” 
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STURDY WESTERN 
BUSINESS SPIRIT 


Bankers in Chicago Say the Commercial 
Loan Market Shows Good Outlook 


CHICAGO, March 8.—Bankers here say that 
the situation in the commercial paper market re- 
flects a favorable trade tendency for the nearby 
coming months. The supply is about normal for 
this time of year, but there is enough call for the 
loanable funds of our city banks from city cus- 
tomers, along with a considerable amount of dis- 
counting of Eastern paper as an accommodation to 
them, to keep these banks pretty well out of the 
market. Interior banks in smaller cities have been 
consequently handling most of this paper. 

Commercial money advanced during the week 
approximately %, of 1 per cent., and very little of 
even choicest paper is in the market at 5 per cent., 
while the bulk of offerings are at 5%4 per cent. 
The commercial paper market slowed down con- 
siderably during the week, and interior banks are 
buying less than recently without any disposition 
yet apparent on the part of Chicago banks to buy 
anything worth mentioning, so far as volume is 
concerned. Bankers insist that money will con- 
tinue stiff right along. Collateral loans here are 
quoted 5 to 5%; counter loans range 5% to 6 per 
cent. Indiana reports commercial paper market 
about filled up, but Kansas and Nebraska report 
that a slightly more active demand for funds for 
current operations is strong everywhere. Minne- 
apolis reports grain loans 4% on call for carry- 
ing grain in storage and 5 per cent. for six months. 

Vice President Van Vechten of the Continental 
and Commercial National Bank, the largest com- 
mercial bank in the United States, summarized his 
views for The Annalist as follows: 

There is no particularly active buying of com- 
mercial paper in Chicago. The supply is sufficient to 
permit satisfactory selections at favorable rates, 
which are 5 to 5% per cent., as compared with ruling 
rates of 1 to 144 per cent. less in previous years. 
Owing to good local call upon banks for accommoda- 
tions, from merchants and manufacturers, Chicago 
institutions are not taking as much Eastern paper as 
usual at this season. The condition of the com- 
mercial paper market, and local demand, reflect fav- 
orable tendency in trade and indicate continuance for 
several months of momentum resulting from last 
year’s bountiful harvests. 

A. G. Becker & Company, leading Chicago note 
brokers, put the situation from the point of view 
of the brokers as follows: 

The supply of commercial paper is about the same 
as usual at this period and the demand is pretty 
fair, although less than a year ago, when money 
rates here were between 1 and 1% per cent. less than 
at present. Most of the business now is in the coun- 
try, the interior banks of some sections being good 
buyers of paper. The city banks buy little. If they 
all came into the market they would clean us out. 
All of our paper is attractive, but the banks here 
continue to have a good demand for funds from their 
own customers. They are also doing a pretty good 
business by discounting Eastern paper of their own 
customers, but they take practically no other East- 
ern paper. It is difficult to trace the tendency in 
trade as reflected by the commercial paper market, as 
conditions change overnight, but we expect a break 
of 1144 to 1 per cent. within six weeks. 


TRADE NOT DIMINISHED 


The volume of trade shows no abatement, but 
some of the snap has gone. Railroad traffic is 
as pressing as ever, and first-class travel—a sen- 
sitive business barometer—is the heaviest for the 
season on record; but steel and equipment plants 
in this district find new business declining, al- 
though still of satisfactory volume in the aggre- 
gate. There are few big orders from railroads, 
but the accumulation of small orders reveals the 
great extent of their accumulated needs. With 
bookings sufficient to operate at full capacity for 
many months, the leading industries have no mis- 
givings regarding the future, if the next crop 
turns out well. Traffic will equal capacity right 
into the next crop year, and railroad managers 
also believe that the next big factor in general 
business will be the new crop. Bankers and busi- 
ness men generally coincide with this view, having 
little fear of politics. The new President, by the 
way, has grown in business estimation since 
March 4. He is regarded as big, brainy and fear- 
less; strong, steady and sincere, albeit still mys- 
tical and oracular in manner and utterance. 

Preparations by railroads to increase and im- 
prove their facilities and by large manufacturers 
to enlarge their plant capacity prove confidence 
in spite of the caution of capital. The Inlana 
Steel’s improvements in hand will increase its 
capacity for raw materials 50 per cent. 

The Northwest reports grain loans keeping up 
well at 4 to 4% per cent., or % to 1 per cent, 
below the rates on other loans. The Southwest 


is marketing less grain and reports money rates 


between 4% and 5% per cent. 


AT WORK ON CANALS IN NEW YORK STATE 
































Connecticut Rivers and Harbors Commission Points to Development of Waterways in This State 


and Others in Contrast with Backwardness of Similar Work in Connecticut. 


CONNECTICUT WATERWAYS 


State’s Rivers Commission Seeking Devel- 
opment of These for Upbuilding of 


Industries 

Connecticut is turning its thoughts longingly 
toward a better development of its waterways with 
a view to attracting industrial enterprises. The 
Connecticut Rivers, Harbors and Bridges Commis- 
sion in its report for 1912, issued last week, points 
out that in the ten years from 1900 to 1910 the rank 
of Connecticut in manufactures fell from eighth 
place among the States of the Union to twelfth 
place. The Commission sees in the development of 
the State’s rivers and harbors and in the construc- 
tion of canals one means by which Connecticut may 
ascend in rank in respect to manufactures instead 
of falling. 

In particular the Connecticut River is described 
as offering valuable opportunity if the obstacles 
which have stood in the way of increasing the nav- 
igability of the river are overcome. Referring to 
the failure of several efforts in this direction the 
repore says that “the key to the whole situation, 
the Windsor Locks Canal, continued to block the 
growth of the valley and deny to 212,392 people 
(census of 1910) above Hartford, up to and includ- 
ing Holyoke, the benefit of water transportat‘on.” 

This canal was built by the Connecticut River 
Company under a charter granted in 1824. The 
canal and locks were completed five years later. 
The locks stand to this day. 

The opening of the Panama Canal is counted on 
to give new stimulus to manufacturing in Connec- 
ticut. The commission points out that lumber from 
the Northwest could be brought to Connecticut ports 
for about $8 a thousand feet compared with a pres- 
ent transportation charge of $14. In further dis- 








cussion of this point the commission’s report 
points out: 

“ Already great pulp mills are being erected, the 
logs coming to the mill in flumes, here made into 




















pulp, us'‘ng. the cheap electric power generated by 
the waterfalls close at hand. It purpose of 
these concerns to cut up the clea : from the 
huge spruce trees into lumber, using the great 
gnarled knots and the culls for pulp wood. They 
can load steamers at their own whai with lum- 
ber, stowing baled pulp where the lun will not 
stow well, thus sending their prod to 
this coast.” 

The commission describes : zing” the 
comparison between what has | western 
and southern rivers and what ha een done on 
the Connecticut River. It pré this com- 
parison: 

FOUR RIVERS COMPARE 
t. 
284.8 19 
1834 J6 
in 432 $7.614 ~ 700.010 
tak GOR SH2 $181.28 j $10,513 
A year per mile $272.21 $202.18 
Commerce, s hot * oa 
tons, 1911 . ve & Th 683,326 
ED Gacess $1,082 $2 837 
Av. value com 
merce per mile.. $473.75 $o O7 $ 9 $452 0.72 
A valu Pp 
per mil ‘ $0.001 $0,711 
aS .. Te iment 
exp’d't'e per ton $0.563 0.059 $ 0148 

*The Government cor ed vee 
ment of the Missouri with 
miles to Sioux City, Iowa I tin of § 
500,000, in the Rivers and Harbors b i J 
1912, and appropriated $800,000 t 

¢Includes Warrior and Black War which 
are tributaries and are considered far as 
commerce and improvement are 





tDoes not ide 
jected work next season below 





CONNECTICUT CANAL LOCK WHICH HAS RESISTED PROGRESS 


























The Windsor Locks Canal, Privately Owned, State Commission Says, Has Put Obstacles in 
Way of Several Projects to Increase Usefulness of Connecticut Waterways. 
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London 

Paris 
TRINGENCY in money, particularly at 
Berlin, predominated over all other in- 
fluences in the foreign markets the past 
week. The quest for gold became very keen, 
and London foresaw that to-day’s arrivals 
from South Afriea would be taken for Ger- 
many. The ibility of an advance in the 
discount rate of the Imperial Bank of Ger- 
many above the present 6 per cent. level 
was discussed, and in Paris there was some 
concern lest both the German Bank and the 
Bank of England might be compelled to 
raise their rates. 
Both at Paris 
for increasing the French and German mili- 


and Berlin the programme 


tary establisnment added to the market’s 
did the postponement 


> . s« ‘ 
Russian and 


anxiety, and so, too, 
of the demobilization of the 
Austrian the frontiers of 
countries, Which at the close of the previous 
week had been confidently expected. <Ac- 
cording to the German view, the capture of 
Janina will make the Balkan settlement 
harder rather than easier. 

British trade returns for February 
showed good-sized increases, but both in 
England and in Germany the decline ir raw 
metal prices is subject of comment as sug- 
gesting reaction from present industrial 
activity. 


those 


forces on 


PARIS ANXIOUS OVER MONEY 


Its Own Bourse Marking Time While Mar- 
ket Watches Other 
Centres 


Developments at 


By Cable to THE ANNALIST. 
PARIS, March 8&8. 


been disappointed by the postponement of Russian 


Markets here have again 


and Austrian demobilization, and by the allies’ de 
lay in answering the offer of mediation made by 


the powers. The Bourse, moreover, has felt con- 


cern over the strineenev of 


sawal OF Nussian balances 


from Berlin on the approach of the March settle- 


ment, which is always a more or less trying period, 


added to the ngency which reflected in 


of the Bank of England and 


was 
the weekly statements 


of the Bank of France. The rise in the private 


rates of discount at London and Berlin caused 


some anxiety lest the Imperial Bank be compelled 
te advance its official rate with the possibility 
of the Bank of England thereby being forced to 
take similar action. 

It has not yet been made known how the Gov- 
frances for 
that 


will be had to the German plan of levying a tithe 


ernment will procure the 500,000,000 


increased armament. It is rumored resort 


for a single year, but, basing the assessment on 
declared income, such a tax would be more easily 
imposed than one based on the total amount of 
wealth, inasmuch as the latter is not a matter of 
record here, as it is in Prussia. 

The Socialist members are responsible for rush- 
ing through Parliament a law imposing a tax of 
half a france a ton on coal at mines and another 
increasing the salaries of teachers by a total of 
50,000,000 frances a year. Such lightheartedness 
in legislation is rendering the Bourse thoughtful. 
Notwithstanding the favorable February tax re- 
turns,‘in which the only decrease shown was in 
the tax on Bourse operations, and despite the prom- 
ising industrial outlook, capitalists are eschewing 
investments at this time. They are disposed to 
await the declaration of peace. 

The market, abandoned to operators who are 
themselves uncertain as to what course they should 
pursue, is merely marking time. Rio Tintos are 
uochanged, although it is now rumored that the 
dividend will be only 40 shillings, whereas 80 had 


been expected. Foreign government issues are 








Foreign Correspondence 


Well informed bankers say that 
the six powers concerned with the proposed $125,- 
000,000 loan to China are postponing negotiations 
for several months until the Chinese Parliament 


generally weaker. 


opens. It is feared that recent diplomatic manoeu- 
vrings over the loan might result in its rejection 
Hence the desire to 


by the Chinese Parliament. 


await the gathering of that body. 
=NGLISH MARKET DEPRESSED 


Trade Returns Favorable, But City Dis- 
turbed by Increasing Tension in Money 
By Cable to THE ANNALIST 

LONDON, March 8.—The week ends in depres- 
ion on the Stock Exchange, although Paris was a 
Berlin, 


hand, was selling Canadian Pacific. 


Luyer to-day of mining and other shares. 
on the other 
Our markets are dominated by fears in respect 
to the money situation. The tension in Germany 
ic reflected in another rise in the London discount 
rate to 4% per cent. The news of the engagement 
of gold in New York, including the shipment in- 
tended for Berlin, has not helped matters much, 
particularly in view of the probability that the 
south African gold due here on Monday will go to 
Germany rather than into the Bank of England. 
Our market’s general apathy is shown by the 
fact that the virtual settlement of the threatened 
strike on the Midland Railroad was followed by 
dullness in The ab- 


sence of news of actual demobilization by Austria 


the market for home rails. 


and Russia has caused some anxiety, and in part 
explains the action of the market. The dealings 
in American issues are very narrow except in the 
leading stocks, which have been weak to-day. This 
was notably true in the case of Union Pacific. 
February trade returns of the Board of Trade 
show an increase of £4,000,000 in imports and of 
something under £3,000,000 in exports. Reports 
show that pig iron, copper, and lead all de:lined 
during the past month. Nevertheless Rio Tintos 


gradually relieved of the Colonial issues, which 


were not fully subscribed at the time of public 
subscription. Home Government issues are weak 
on account of dear money and because of some 
Mexican stocks 


German selling of these issues. 


fail to show any new life. 





GEPMANY SEEKING GOLD 


Imperial Bank Offers Interest-Free Ad- 
vances to Attract the Metal and Much 
May Be Taken From New York 

By Cable to THE ANNALIST 

BERLIN, March 8.—Prices moved steadily to 
lower prices during the past week owing to money 
stringency of unprecedented severity for this date. 
The large loan operations and the schemes for heavy 
new taxation for military purposes reacted most 
unfavorably upon the monetary situation. Bankers 
have been showing little disposition to discount bills 
owing to the necessity of preparing for the demands 
which will have to be met at the end of this month 
and for the dividend and interest payments which 
will fall due at the beginning of April. 

The rate for short bills in the open market rose 
yesterday to the level of the Imperial Bank’s rate 
and caused fear that the bank might be compelled 
to advance its discount rate. The apprehension on 
this score has not been removed, although the open 
market rate for short bills is slightly lower to-day. 
All indications point toward great pressure on the 
money market when the time for the end of March 
settlement arrives. 

Banks here are making determined effort to 
obtain advances from abroad. Rumors current on 
the Boerse to-day place the amount of gold which 
Berlin is likely to draw from New York at very 


high figures. The beeks are also buying gold in 








Berlin 
Amsterdam 


London, where they obtained £300,000 during the 
past week. The Imperial Bank is assisting the im- 
portation of gold by allowing advances free of in- 
terest on shipments of gold to this market from 
abroad. 

The partial failure of the offering of Prussian 
treasury notes was a feature of the week bordering 
on the sensational. It was the first time in the 
history of this country’s financing that the market 
had refused to take up the entire amount of any 
such issue. German bankers were expecting large 
subscript‘ons from abroad, but the amount of these 
notes taken by other markets seems to have been 
The 


Government’s appeal to the money market is at- 


insignificant. unsatisfactory result of the 
tributed to the dearness of money and to the deple- 
tion of reserves through the hoarding of gold, 
which has amounted, according to some estimates, 
to $125,000,000. 
Weakness has 
Discussion of the 


prevailed in the market for 


“war tax,” as 


has 


expansion of 


securities. 
the latest 
and 


taxation proposal come to be 
of the 
many’s military establishment, has caused an un- 
The capture 


called, huge Ger- 
comfortable feeling on the Boerse. 
of Janina by the Greeks is regarded here as likely 
to complicate rather than facilitate the Balkan set- 
tlement. The market is also still closely scrutiniz- 
ing the signs of waning of prosperity. Iron prices 
have afforded one of these signs and these have 
been still lower this week. Applications for new 
capital during February amounted to less than one- 
third of those of the same month in 1912. Stock 
prices became somewhat firmer to-day in response 
to a slight easing in money rates. 


DUTCH HOLDING COMPANY 


Provides Chance for Investment as Well as 
for Speculation in Our Stocks 
Special Correspondence of THE ANNALIST 
AMSTERDAM, Feb. 27.—The report for the 
vTreew 1010 fa o bh ndustrial 
he report 
s holding 
rican in- 
cl its iacorpora- 
tion in 1906 the managers of the company took 
over blocks of various dividend paying American 
industrials, which they pledged with a Trustee, 
the General Trust Company, here. Against this 
deposit the company issued certificates of participa- 
tion of 1,000 florins nominal value each, divided 
in two classes, Series A and Series B. The cer- 
tificates of Series A are entitled to 5 per cent. 
cumulative dividend, and have preference as to 
capital in case of liquidation. Those of Series 
B are entitled to the profits of the company avail- 
able for distribution after payment of 5 per cent. 
on certificates of Series A. 

In the course of years some changes have taken 
place in the deposits of the company with the 
Trustee. At present the company has pledged 
with the General Trust Company a round amount 
of preferred shares of the following American in- 
dustrial companies: American Car & Foundry; 
American Woolen; Central Leather; U. S. Cigar 
Manufacturers; Pressed Steel Car; Republic Iron 
& Steel; United States Cast Iron Pipe Foundry; 
United States Rubber; United States, and Vir- 
ginia-Carolina Chemical. 

The company has issued against each four- 
tenths of a share of each of the above named 
ten kinds of preferred stock, two certificates of 
participation, one of Series A and one of Series 
B. Since the formation of the company the 5 per 
cent. dividend on the certificates of Series A has 
been regularly paid. On the certificates of Series 
B the company has paid for the years 1906 to 
1912 consecutively 2.65, 2.42, 1.14, 1.76. 2.02, 1.67 
and 1.15 per cent. 

The purpose of the company is: First, to min- 
imize the risk inherent in the holding of shares in 
industrial companies, by dividing the holdings over 
various stocks. Second, to create an investment 
security, through issuing its certificates of partici- 
pation Series A, on which the 5 per cent. cumula- 
tive dividend, to which they are entitled, are well 
secured. Third, to create a low priced speculative 
security, through issuing its certificates of partici- 
pation Series B, which yearly give a small dividend 
and which offer fair chances of profit in case of 
a rise in American industrials. 
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WHY BERLIN 
EXPECTS PEACE 


Reasons Which Made Boerse Cheerier Until 
Again Upset by Growing Stringency in 
Money 


Special Correspondence of THE ANNALIST 

BERLIN, Feb. 27.—The Boerse has at last be- 
gun to take a more cheerful view of the European 
politica) situation. The agreement of Rumania 
to submit its controversy with Bulgaria over the 
readjustment of their frontier to the arbitration 
of the powers has now been followed by Bulgaria 
giving her consent to this plan; so this dangerous 
factor, which was throwing the Boerse into par- 
oxysms of fear a week ago, has now been practi- 
cally eliminated from the calculations of traders. 
The pacific outgivings of Russian Ministers have 
also further tended to allay the political anxieties 
of the market. This is all the more acceptable 
to Berlin traders, inasmuch as they have for 
months been gravely disturbed over the heavy con- 
centration of troops on Russia’s southern border. 
Latterly, too, apprehensions had been awakened 
here by the striking reduction in Russia’s grain 
exports, in which people were disposed to see the 
hand of the Government making preparations for 
a probable war. But all the disquieting reports 
about Russia that have been circulating of late— 
her determination to insist upon the opening of 
the Dardanelles in the general readjustment of 
the political status of Turkey, to interfere in set- 
tling the quarrel between Bulgaria and Rumania, 
to resist Austria at every point, and support Ser- 
via throughout in fixing boundaries of the new 
Albanian State—are being dispelled. 


BASIS OF HOPE OF PEACE 

Just now traders have grown more confident 
that the war will soon be over. This opinion has 
been much strengthened by Turkey's efforts to re- 
sume peace negotiations. This change of atti- 
tude is regarded as an expression of disappoint- 
ment over Enver Bey’s failure to land an army on 
the shore of the Marmora Sea, and a confession 
that the Turkish military position at Gallipoli is 
practically hopeless. The market was to-day much 
encouraged by the latest utterances of the Berlin 


semi-official newspaper in reviewing the political _ 


situation. Its cheerful survey made all the better 
impression in view of the fact that traders got 
the impression of late that the Wilhelm Strasse 
had grown more pessimistic over the varied po- 
litical complications of the hour. Increasing evi- 
dence that Germany and England are holding to- 
gether in the pending political negotiations is also 
exercising a good influence; for this fact awakens 
the hope that a better general understanding be- 
tween them will result. 

In view of this more favorable reading of the 
political omens the Boerse has been rather firm for 
several days, and this week has opened at a still 
brisker pace. Even the appointment of M. Del- 
casse as French Ambassador at St. Petersburg, 
though it was not a welcome event from the Ger- 
man standpoint, has hardly had a perceptible in- 
fluence upon trading. Moreover, the market has 
had some good business factors in its favor within 
a week. The January trade figures were the high- 
est on record for both imports and exports; but 
the pessimists decline to attach much significance 
to them, pointing out that January shipments 
were made upon orders given months ago, and that 
the foreign trade is always slow in showing the 
effects of a reversal of business prosperity. In the 
same way the remarkably heavy shipments of the 
Coal Syndicate in January gave only a moderate 
stimulus to quotations because the movement is 
considered in part artificial. A more substantial 
sign of prosperity was found in the return of rail- 
way earnings from freight traffic in January, 
which registered a gain of nearly 16 per cent. 
This was the biggest gain for any month for some 
five or six years. 

DOUBTS ABOUT TRADE OUTLOOK 

The prevailing doubts about the continuance of 
prosperous business conditions, however, were 
stimulated by last week’s trading in iron and steel 
products on the Dusseldorf Exchange. For the 
first time in many months lower prices were 
quoted for steel bars and several grades of crude 
iron. This fact, in connection with the heavy drop 
in Glasgow iron warrants last week, and further 
declines in the Belgium and the American trade, 
has deepened the current misgivings about the 
outlook for the world’s iron trade; and the big 
slump in copper prices has continued to exert a 
depressing effect. 

The disturbance of the coffee trade has also 
been disquieting. At Hamburg, in particular, which 
is the leading coffee market of the Continent, 








rather serious conditions exist in this branch. One 
of the leading coffee firms has failed, and the liqui- 
dation of its engagements has caused much com- 
motion in the trade. 

In view of all the uncertainties of the moment 
the volume of trade on the Boerse remains quite 
restricted. Business is confined almost wholly 
to the professional traders. Outsiders appeared 
in the market a week ago as sellers, and have been 
rebuying moderately within the past few days; 
but their operations are not sufficient to have a 
perceptible effect upon the volume of business. 
How the long-drawn-out uncertainty about the war 
has narrowed trading is shown from the January 
returns of the stamp tax on Boerse transaction 
The revenue from this source was near!) per 
cent. less than for January, 1912. 


SIGNS OF INCREASING 

MONEY TIGHTNESS 

y market outlook has not briznutened 
at all within a week. On the contrary the rate 
of private discount, as well as that for contango 
money, has risen further. The steady upward 
tendency of the latter form of engagements is all 
the more noteworthy in the face of the fact that 
Stock Exchange operations have been light for 
several months. The phenomenon gives the impres- 
sion that there is still a considerable volume of 
old engagements being prolonged from month to 
month. The offers of French money here about 
ten days ago were suddenly suspended after an 
interpellation on the subject had been announced 
in the Chamber of Deputies. Nevertheless, French 
bankers resumed buying German bills here to-day. 
It is not believed, however, that such transactions 
will reach any considerable volume. The Reichs- 
bank is in a much less favorable position than a 
year ago; it remains under heavy pressure, and 
this will certainly grow much worse at the end of 
March. Under these circumstances, and in view 
of conditions at London, nobody here is looking 
for a reduction of the bank rate before April, at 
the very earliest; and it is wholly conjectural 
whether a reduction may be expected even then. 
We recall the fact that last year we did not reaca 
the first reduction till June, and this year has thus 
far been one of considerably tighter money than 


The money 


last. 


GERMAN SHIPPING 





Trade and Production Broke Records Last 
Year — Great Shipping Interests are 
Menaced by New Competition 

Special Correspondence of THE ANNALIST. 


BERLIN, Feb. 25.—No department of Ger- 
man business did better in 1912 than _ the 
shipping trade. The volume of freights car- 
ried by the big Hamburg and Bremen steam- 


ship lines was the heaviest that they ever had. 
They were unable to handle with their own vessels 
all the cargo offered, and have for months employed 
under charter more tramp steamers than ever be- 
fore. At the same time they placed unusually large 
orders for new construction, with the result that the 
German shipyards are now building more steam- 
ers than at any previous time. The prosperity of 
the shipping trade finds a striking illustration in 
the business results of the Hamburg-America Line, 
which were recently given out. These show gross 
profits of $13,450,000, as compared with a little 
more than $10,000,000 for 1911. For 1909, gross 
profits amounted to less than $8,000,000. 

The stock market, however, was not wholly 
pleased with these figures for the reason that the 
dividend was increased by only 1 per cent. to 10 
per cent., whereas speculators had expected a higher 
distribution. Of course, much more could have been 
paid, but the Company is paying for its new steam 
ers largely out of current earnings. During the 
past year it paid about $12,000,000 for new tonnage, 
and its cash surplus is $18,000,000, against $11,- 
000,000 at the end of 1911. The natural explanation 
of the smallness of the dividend increase has been 
overlooked by stock market operators, who see in 
it a preparation to meet new competition. 

This refers to the fact that the Canadian Pacific 
Railway has just acquired, after some years of ef- 
fort, a concession from the Austrian Government 
to establish a steamship line between Trieste and 
Canada, including the right to carry emigrants. 
The two chief German lines own a capital interest 
in the Austro-Americana Line, operating between 
that port and America, and they practically con- 
trol its business policy. While this capital parti- 
cipation means little to the two companies finan- 
cially, it is feared by stock operators that the new 
company will compete sharply in the emigrant 
traffic with the lines in the North-Atlantic pool. 
This is all the more to be expected, since it is known 
that the Canadian Pacific Company’s chief motive 
in establishing the line is to promote the emigration 
of Austrian peasants. 
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TRADE NARROWS 
IN AMERICANS 





Maze of Litigation Too Much for British 
Speculator to Follow—Investment De- 
mand for Our Railroad Bonds 

Spe cial Cr p \ 1LIST 
LONDON, Mari ightly 
settlement on the Stock I r evi- 
dence of an incré rican se- 
| curities. Deale h finding 
stock to lend on, and t ‘ charged 

(contangoes) have : i force at 

work has been the Mr. 

Morgan’s health. N ve- 

| ments have been made by Mr. M f and 
} by others to meet all aS1- 
tate not to use thes may 
indeed be expected to fu- 

| ture. 
One effe of all hacking, 

State and Federal and injunc- 

tion-mongering that is going Y o make the 

sritish speculator ve leaders of 
the American market I cannot be 
bothered to follow countle é a gal moves 
affecting a larg un curities. 
A suit against the Reading, for st e, is now be- 
| gun and now dropped lesome to 
notice what is going on and to u tand it. So 
more and more active dealing 1 the Stock Ex- 
change are confined to Ur Sou Pacifics, 

Steels, Amalgamated, and Cat Pacifics. Their 

legal history provides oper: quite enough 


| leaders the best for his 








to think about. 


SUITS RESTRICT TRADING IN AMERICANS 


Other active gam ng cou mer days, 
R-adings, Eries, Rock Island and South- 
erns, for instance, : ‘ rlected, 
and their movements | f vy thdse in Wall 
Street with less and lo This is, 
of course, more true of the outside public than of 
the big professional opera rket can- 





not live 
thirst among British inve« 


railroad bonds still keeps ver 


by professionals alone rhe insatiable 
American 


» public in- 


terest in the reports and returns of the roads. But 
except in the cases of the | tioned it is 
on this side an investor’s inte t 1 not a spec- 
ulator’s. 

It is commonly said that at t present time 
the American market here ha ttractions for 





the more reasonable 
movements are quite unintelligible to the majority 
of London operators; they bel fluctuations 
to be largely the result of manip y powerful 
interests whose proceedings > understood 
by close observers on t It is 
rather the happy-go * gambler 
that the market attracts, becau 
are so rapid and considerabl 


sp ator. Its daily 


e spo I y them. 
more 
riuctuations 


ire to get 


a good run for his money I truth of this is 
shown by the great popularity of the double option 
in Ameritans. The happy-go-iucky o finds the 


ya to 
and he is more likely to 
get gvod i al circum- 
stances affecting them. If h up one of the 
less prominent he fe that he is always 


purpose They re sure 
I sure 


move as much as anyt 





information 


} 
stocks 


liable to have his calculatior pset by some, to 
him, pestilent anti-trust or rate proceedings. 
REDEEMABLE PREFERENCE STOCKS 

There have been of lat ve successful is- 
sues in London of American industrial preference 
stocks, including especially Burns Brothers 7 per 
cent. preferred, Moline Plow ist preferred, and 
Montgomery Ward 7 per cent In one 


of son ecurities 


respect the character 





is unfamiliar to British invest they are re- 
deemable, and we are accusto to think of 
redeemability as a property } ar to debentures 
and other securities for money lent to the company 
and inapplicable to the compan; ‘ capital. 
Thus the Burns Brothers preferred stock, issued 
at 99, is redeemable after Feb. 


The Montgomery Wa 
103%, is redeema 
The provision limit 


‘ed stock, 
after Jan, 


t to which 


1, 1916. 
issued at 
1, 1916. 


the holders of these prefer? participate 
in the prosperity of the undertaking. Such a limi- 
tation is natural in the case of debenture holders 


with their higher security; but preferred stock- 
holders usually feel entitled to the full benefit of 
capital appreciation. It makes tl referred stock 
(where there are debenture charges) practically 
a second debenture. The public will probably 
trouble little about the limitatior a good securi- 
ty, as soon as they are used to it, but in the mean- 
while, to prevent misunderstandings, 
inence should be giv-> * ‘ orovisions in pros 
pectuses for the Bri 


special prom- 
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WORLD CHEERFUL, 
BUT BOURSES SAD 


Amsterdam Sees This Anomalous Condition 
in Every Leading Country 

AMSTERDAM, Feb. 25.—In striking contrast 
with the favorable economic position of things in 
leading countries, is the stagnation which the 
principal Bourses of the world are passing through. 
One one hand, higher records of commerce; high 
rates in the shipping trade; many new vessels in 
course of construction; a high level of prices of 
staple products. On the other, low prices of securi- 
ties; small transactions; the necessity of offering 
terms to make successful 
flotations, and easy money. Money is obtainable 
here for one month at 2% @3 per cent. In trying 
to find the reason for this apathetic attitude of 
the European Bourses in spite of the general favor- 
able situation, no other special reason is found 
than the lowering clouds which are gathering on 
the European political horizon. 

I’'rom what we see here of American affairs, 
we conclude that there about the same condition 
prevails. The reports of most of the American in- 
dustrial companies show excellent figures. Rail- 
road earnings are making gratifying increases in 
spite of the low rates which the companies are 
compelled to charge. But on the securities market 
there is stagnation and constantly dropping prices, 
especially for industrials, so that with a single ex- 
ception, like Cans, the lowest level in eighteen 
months has been reached. New issues, notwith- 
standing money is comparatively cheap, seem 
rather difficult to place. In looking for the rea- 
son none is found, as in Europe, other than politics, 
domestic and foreign. 


exceedingly favorable 


AMERICA’S POLITICAL RELATIONS 

The ideas advaneed in the new book written 
by your President-elect under the title of “The 
New Liberty,” excerpts of which have been cabled 
to Europe, seem to us to give some ground for 
anxiety over developments to come in your internal 
politics. And as to external relations, there are 
the bloody riots in Mexico, in which the revolution 
has culminated. In view of the great interests of 
America in Mexico, the dangerous political situa- 
tion there cannot fail to have a depressing influence 
on the American market. 

Our market was greatly affected by it. First, 
on the strength of the various Mexican securities 
in which people here are heavily interested. The 
bonds of the National Railways of Mexico have al- 
ways been regarded in our market as attractive in- 
vestment securities and large lots have found their 
way to the boxes of our investors. The constant 
decline, however, now already amounting to about 
10 per cent. from the level of prices at which the 
bonds came to Holland, gives rise to uneasiness and 
people here are anxiously following the further de- 
velopments of the political situation in Mexico, 
clinging to the hope that in case things go too 
far America will interfere in view of its interests. 

Second, as it is conside.ed here that the move- 
ment has come at an inopportune moment, con- 
sidering the great interests of the Southern Pacific 
Company in Mexico and the bad influence which 
the Mexican troubles will bear on the subscription 
for stock of this company for sale by the treasury 
of the Union Pacific Railroad Company. Rights 
have consequently not been sought for. It must, 
however, be admitted that the news of the opposi- 
tion of Edward Andrews as representative of 
European Southern Pacific shareholders to the 
sale of that stock by the Union Pacific Company 
and the opposition of the Western Pacific Railway 
as a competing line to the sale of the Central 
Pacific to the Union Pacific have contributed to 
some extent to the adverse attitude of our public 
toward Southern Pacific stock. 

The internal political difficulties in your coun- 
try create an unpleasant feeling among investors 
and speculators. A feeling of uncertainty exists 
by which all good news is regarded with a suspi- 
cious eye and misses its effect, whereas all unfavor- 
able reports are readily believed, exaggerated and 
have a depressing influence upon the market. 
American securities consequently were weak, espe- 
cially industrials. 

GOOD NEWS INEFFECTIVE 

The good figures published by Sears, Roe- 
buck & Co., showing that the sales for the month 
of January had amounted to $6,546,269, against 
$5,859,256 in January, 1912, and $4,624,764 in Jan- 
uary, 2911, did not help the shares of the company. 
On the contrary, a severe decline came in the stock. 
The news that the net earnings of the Republic 
Iron & Steel Company for the first half of the fiscal 
year had increased by $1,000,000 had no effect on 
the price of its shares, but unfavorable reports 








were readily credited in the market. Copper stocks 
were decidedly weak on the report that the Calumet 
& Hecla had lowered its selling price for copper 
to 15c, and that more than 75,000,000 pounds had 
been sold by various companies at that low figure. 
The lower price for copper in London (£65 15s. 
per ton, against £69 a few weeks ago) added 
to the depression in this department. The 
European copper statistics as of the 15th of Feb- 
ruary, published this week, do not show many 
changes. The total visible stock in Europe is esti- 
mated at 44,662 tons, against 43,101 tons on Jan- 
uary 31 last, and 68,670 tons a year ago. As to 
our country, the stock on hand has scmewhat in- 
creased, 2,830 tons against 1,400 tons on January 
31, 1913. 

Adverse movements in a few particular securi- 
ties have greatly contributed to the general dis- 
turbance. The publication of the obligatory pay- 
ment of 10 per cent. on the refunding bonds of 
the Southern Iron & Steel Company in order to 
participate in the loan of $750,000 made by the Re- 
organization Committee has caused a fall in the 
certificates of deposit to a low figure for a refund- 
ing and mortgage bond. The manner in which this 
reorganization has been handled is not iiked here. 
The sharp decline in the Studebaker Corporation 
common and preferred, especially in the common, 
was also a disagreeable surprise to our market. 
These shares are fairly weil held here; more than 
a year ago they were introduced at prices around 
100 per cent. and 50 per cent. Recently favorable 
reports as to the earnings of the corporation were 
circulated and people were induced to buy. No ex- 
planation has been given as to the cause of the 
fall; on the contrary, it was stated that the figures 
of the corporation were still very satisfactory and 
that they did not justify the adverse course of 
prices of the stock. 

DISSATISFACTION WITH SOME FINANCING 

The dissatisfaction created by the issue of the 
6 per cent. notes of the M. Rumely Company has 
unfavorably affected the market for the stocks of 
that company here. Both preferred and common 
were offered and underwent severe declines. The 
notes are not issued officially here, but private of- 
ferings were made at 98% per cent., Amsterdam 
terms. The condition that notes bought may not 
be resold before the lst of September, 1913, was 
a handicap to the placing. Not the slightest sign 
of any response from our public to the offering of 
these notes was observable. 

The sharp decline in the stocks of the M. Rume- 
ly Company has also affected the price of the pre- 
ferred shares of the Emerson-Brantingham Com- 
pany. Fears have arisen lest the same financial 
policy be adopted by the Emerson-Brantingham 
Company. Although it is impossible to predict 
what may happen, yet it must not be forgotten that 
the aggregate amount of the liquid assets of the 
Rumely Company on its balance sheet as of Sept. 
30, 1912, already showed a surplus of but $1,161,- 
510 over their notes and accounts payable, where- 
as the same items for the Emerson-Brantingham 
Company last Summer, at the time of the issue of 
its preferred stock, amounted to $6,938,507. 

These unfavorable circumstances give the rea- 
son why the 4% per cent. debentures of the Amer- 
ican company, which were privately offered here 
at 97% per cent. less % per cent. commission, did 
not meet the reception which otherwise on the 
strength of the favorable statement made in the 
prospectus the bonds might have received. 

The local market suffered under the general 
tendency. Royal Dutch oil shares were rather 
weak, despite the report that the Royal Dutch 
Shell group had acquired from the Kern River oil 
fields of California, Ltd., various oil properties, 
among which the Santa Maria oil fields are men- 
tioned—a fresh symptom of expansion of the 
sphere of influence which this group gets in 
America. 


PLANS COSTLY IMPROVEMENTS 


Pennsylvania Railroad Head Tells of New 
Work Planned and Refers to Financing 
to Come, but Details Are Still Open 

Special Correspondence of THE ANNALIST 

PHILADELPHIA, March 8.—In the annual re- 
port of the Pennsylvania Railroad, President: Sam- 
uel Rea makes it clear that his company must 
sooner or later enter the market to secure a large 
sum of money. He does not state what the capital 
requirements of the corporztion will be, or how 
they will be met; but he sets down briefly a sched- 
ule of contemplated improvements which speaks 
eloquently of the demands now pressing. The 
strained condition of the money market and its 
uncertain prospect have doubtless constrained the 
management of the Pennsylvania Railroad to make 
no commitment of financial policy at this time, and 
bidden the President halt until that prospect be- 
comes more clearly defined. 














Nevertheless, it is plain that an issue of securi- 
ties to a large amount will be launched at the first 
opportunity, for necessary improvements have 
already been held back so long that the entire con- 
structive force of the company is chafing at the 
delay. 

Foremost of all the construction planned and 
scheduled in the annual report are the improve- 
ments to Broad Street Station, Philadelphia, and 
its approaches and facilities. Second to it are the 
improvements to the Allegheny Division and the 
Western New York & Pennsylvania Railway, re- 
quiring the building of three tunnels and the reduc- 
tion of grades. Other important work includes the 
elimination of grade crossings and elevation of 
tracks on the New York Division from Colonia 
eastward through the City of Rahway to Bay Way, 
Elizabeth; the abolition of additional grade cross- 
ings in Philadelphia, Lancaster, Lilly, Johnstown, 
Freeport, Wilkinsburg, Pittsburgh, and other 
points, and the construction of a new double-track 
steel bridge over the Allegheny River at Kiski- 
minetas Junction. 

No estimates are given of what these improve- 
ments will cost, but they will run into many mill- 
ions. Beyond these capital requirements, the 
Pennsylvania Railroad will have to provide for the 
permanent financing of nearly $25,000,000 in obli- 
gations paid or maturing, and for the purchase of 
equipment. 

Out of the year’s surplus, the management set 
aside $6,000,000 for additions and betterments. The 
company has over $30,000,000 in cash, and other 
working assets, exclusive of materials and sup- 
plies, make up a total of about $60,000,000. 

Earnings for the year 1912 were the largest in 
the company’s history, totaling $174,607,598, an 
increase of $17,120,185; but there was also a large 
increase in operating expenses, which amounted 
to $126,637,000, an increase of $13,409,551. The 
net income was $42,153,964, an increase of $4,019,- , 
399, equal to 9.29 per cent. on the capital stock, as 
compared with 8.22 per cent. earned on the same 
capital in 1911. This result in net is the same as 
that of 1903, also a year of prosperity; but in 1903 
the capital stock outstanding amounted to $296,- 
418,250, whereas to-day the capital stands at $453,- 
877,950. 
NATIONAL BANK RESCURCES 
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The varying proportion of cash holdings among 
the aggregate assets of all the national banks in 
the country at the time of the first call of the 
year is here shown. The amounts, on the dates 
shown above, were as follows: 


Loans. Cash. All Resources. 
1913.14. eee++ ee $6,125,029,165 $933,417,231 $11,185,599,206 
1912 ...c.eee0-. 5,810,433,940 950,497,398 10,812,427,983 
1911 escoeee-. 5,558,039,050 908,036,627  10,240,774,208 
WROD... .ccvcves . 5,482,093,194 834,895,568 9,841,924,345 
1909 ..... e-+e-. 4,840,766,587 860,116,882  9,221,194,479 
1908 eccecce 4,422,353,000 788,395,576  8,396,871,941 
TE ccccnccoces 4,535,844,008 656,220,550 8,288,289,837 
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THE NEW 


Barometrics 


HE current statistics of production and general business activ- 

ity are at variance with a considerable expression of conservative 
sentiment in New York. February’s output of iron and copper was 
at high rates, pig iron making the highest figure for daily output 
on record, copper overtopping all previous Februaries. Consumption 
of copper was, however, not at the highest rate. At the beginning 
of March the iron furnaces were at highest capacity ever known. 

3ank clearings the past week showed large gains over the same 
week of 1912, indicating a great turnover of business. There were 
more banknotes outstanding than at any previous time, and that 
they are needed in handling a considerable volume of trade is shown 
by the fact that they are not being sent to Washington for redemp- 
tion in large quantities. 

Railroad traffic shows gains, but not large ones, over last year. 
An increase in surplus freight cars that is usual at this time is 
reported. 

The Annalist Index 
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s a minute decline for the week, 


Number shows 





THE ANNALIST INDEX NUMBER 


Weekly Averages. Year’s Averages. 
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An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
fn the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is 
Index Number, more sensitive than the Government’s Index Number, any 
other. Its course during 1911 and 1912 by months, its tendency since the first 
of this year, and its exact present position are shown in the chart below: 
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The Annalist Index Number 
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GAUGES OF PRODUCTIVE ACTIVITY 
Copper and Iron Produced 
Feb., 1913. Feb., 1912. Year 1912. Year 1911. 
Tons of pig iron....... 2,586,337 2,100,815 29,383,490 23,316,711 
Pounds of copper...... 130,948,881 116,035,809 1,581,920,244 1,431,938,338 
American Copper Consumed 
-— February - ——Calendar Year—— 
1913. 1912. 1912. 1911. 
eee 59,676,492 56,228,368 819,665,948 709,611,615 | 
Exported, lbs.......... 72,168,523 63,148,096 746,393,452 754,902,231 
Total, lbs.......... 131,845,015 119,376,464 1,566,062,400 1,467,513,838 





Cotton Movement and Consumption 


(N. Y. Cotton Exchange Official Report.) 
Same week —Sept. 1 to Latest Date— 


Past week. in 1912. This Year. Last Year. 





Cotton “into sight,” bales. 157,588 285,892 11,887,563 13,737,058 
American mill takings.... 128,306 129,155 4 ,078,306 4,034,822 
World’s takings* ......... 298,925 376,361 9,257,442 9,852,493 


*Of cotton grown in America. 

The last bi-weekly report by the Census Bureau of cotton ginning, 13,091,- 
264 bales ginned between Sept. 1, 1912, and Jan. 1, 1913, as against 14,515,799 
bales in the corresponding period of the crop year of 1911-12. The Bureau 
reports that 533,251 bales were consumed in American mills during January, 
as against 445,287 in December. 


Rate of Productive Activity 
——EInd of February 





—-End of January-— 
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*Average for whole year 1912. 


FINANCE 


We » Db 
Sales of stock shares.... 73 2,412, 
Aver. price of 50 stocks 4 High?4.53 = High 78 
| Low 72.53 Low 71 

Bales OF BOWES. casccces $11,892,000 $13 
Average net yield of ten 

savings bank bonds.. 4.165% 1.155 
New security issues.... $45,500,000 954,0 
rr rene 12,500,000 000 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


The past week. 
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Gross Rail Earnings 











Fourth Week Third W 
in February in Februar 
Zi. .vablroeds. <<. 00<0% $8,491,485 38,285,479 $ 
Same last year...... 8,248,482 7,862,292 
+ $243,053 $42 
Gain. or 1oa8..cccces +-2.95° 3 
*24 roe ads. 
Number of _— Cars 
Mar. 1, b.15, Feb. 1 
1913. 1913 2 
All freight cars...... 31,381 0218 7,260 
*Net shortage of cars. {Date of busiest use of 
THE CRE DIT POSITION 
Cost of Money 
Last Previou 
Week. We H 
Call loa in New York.2 @4% 1 
Commercial discounts: 
ee 514,@5% 5 D5 
CERIO: sn acd apenas 4 6 544 @ 
Philade | REY 544, @5% 154 @5%4 
RE SP 5 @5% 5 (a 2 
MAUS: COM oi ncsiesd< 8 ) 
BRING DOUS 0.4.6 6.041000: 6 6 
New Orleans......... 6 @8 6 D8 
New York Banking Position 
Last wee 9} 79 
The week 96 i 
Same ee iy 1912 ., ee 2,025,364,000 1,898,05 
This year’s high. soe 1,999,530,000 1,8 0 
on week ended Feb. 8. I 
TU VORP R Ws ccdecs cscs 1,858,698,000 1,697,891,0 
on week ended Jan. 4. Ja 
Reserves of All Ni ution 1al Banks 


Year to date 


Cement: Tor 
Copper: Lake. 
Cotton: Spot, 
Hemlock: 
Hides: Packer 
Petroleum: 
Pig iron: 
Rubber : 
Silk: Raw, 





1913. 1912. 1912. 1911. 
Pig iron capacity, tons... 93,086 73,641 91,328 71,103 
End of January—— End of December— 
1913. 1912. 1912. 1911. 
U. S. Steel’s orders, tons. 7,827,368 5,379,721 7,932,164 5,084,761 | 
Cotton spindles going....30,335,563 ...... 30,146,756  *30,090,398 
*End of November, 1912. 
Building Permits 
—F ebruary, 101 Cities ——— January, 142 Cities. 
3. 1912. 1913. 1912. 
$39, 593 ,019 $32,855,028 $51,121,156 $43,300,038 
Immigration Movement 
——January Seven Months. 
1913. 1912. 1912-13. 1911-12. 
OS ER eee 55,235 46,820 696,303 483,413 
ROU Sos siccscesesscce BT08B 31,206 384,877 399,452 
MMIORCE vice cccccccces —1,500 +15,614 +311,426 483,961 





Wool: 


Latest week... 


WEEK’ 


Crude, per 
Bessemer, at Pitts. . 
Up-river, fine, 
Italian, classical, per pound... 5.95 
Steel billets, at Pittsburgh, per ton.....2 
Ohio X, 


The ratio of cash to the gross deposit 
of the country at the time of the Controller's 


li 


We 


TRADE 


Feb. 4, Nov. 26, Feb. 20, Jan. 7, Jan. 31 Fe 
1913. 1912. 1912. 1911 1910 19 
11.58% 10.75% 12.19% 12.16% 12.01: 13.0 
A Week’s Commercial Failures 
Week 
Ended Mar. 6. E 
To- Over To- 
tal $5,000. tal 
BOD aids es. ws cereals ek 110 54 81 
ME .cavecsaane baa 79 24 2 
rere coccece 61 25 
ee ere 33 18 
nied SUG. .ccccweses 283 121 2 
ee err seandeaene 29 9 39 
Failures by Months 
——1913.— 
February. January. 
NE Fh ccincnsanucdes 1,454 1,81 
ee | eee reer rte rT. $28,141,258  $22,972,76: 
OUR FOREIGN 
————January.—_—_—_——- 
1913. 1912. 
eee Pose $227,033,220 $202,457,273 
PGE a5 06000esee 163,063,438 143,620,58 
Balanced .occces $63,969,782 $58,838,685 


54 


Imports ad Exports at New York 


No. 1 Native, 


per poun 


per pound. 


———Export 
19133 

$16,8 

176,070, 1 44 


S PRICES OF B. ASIC COMMO 


ind, dom; per 400-Ib 
DOF WOME. os occ. asks 
middling upl: and; per Ib... 


base price per 1,000 feet..... 
per pound. 


per ton... 


d 


eee eee eee ee 


364 


Currer 
Price. 


. 1.58 


23.50 


$17,2 


151.9472 16 


-1260 


-1750 


it d 





DITIES 





12 

v1 
75.24 
412,500 
1.10% 


{ 66,175 
84,102,750 





Oct. 28, 
1911. 
i 0,532 
a 
vy ee) — 
1911. 
9 2Yy 
| 4 

(4 @4% 

( d8 





. 20. 


23.13% 


{ Jan. 4, 


banks 


5, 
1906 


12.05% 


k Ended 
». 29, 1912. 
) Over 
al $5,000. 


24 60 


26 il 


31 


26 


i4 128 


1,307,163, 


i 10 


January. 
1,897 
19,770,530 


1911-12. 
179 
2,941,796 


14,221,683 





716,292 
l 70,08 4.305 
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Money and Finance 


OTWITHSTANDING the unexpectedly large demands for gold 
which the banks here had to meet toward the close of the week, 
the bank statement on Saturday showed an increase in the actual 





surplus reserves of the Clearing House institutions. 


It was ex- 


pected, though, that the gold export movement would continue on a 
- urge SC ale this week, and this belief found reflection in a hardening 


’ time money rates and in a moderate advance in call rates. 
effect of the week’s incidents extended beyond this market 
was discoverable in the returns from Chicago, 


The 
and 
which reported 


an increase of 14 of 1 per cent. in the discount rate on commercial 


paper. 


The very unusual conditions prevailing in the 


3erlin money 


market were largely responsible for the higher rates to which money 


advanced here, but the 
but from many other quarters. 
Thursday and Friday, 
gium, a ind to South America. 


gold demand came not from Germany 
The shipments made, arranged on 
went, besides, to Germany, 
London felt this same urgent demand, 


alone 


to France, to Bel- 


and it was expected that Berlin would bid successfully for to-day’s 


South Afri ica n gold arrivals. 
The week's 
total s 
This has been distributed as follows: 
Germany 


the 
000. 
France $13,000,000, 


hipment since the beginning of the y l 
Argentina 
$500,000, and Belgium $200,000. 


gold engagements amounted to $6, 135,000, bringing 


ar up to $434,935,- 
$21,235,000, 


CLEARING HOU SE INSTITUTIONS 


Actual Condition | 
Banks. 

.360,341,000 

,352,125,000 

340,380,000 

25.30% 

2 2,348. 750 

223,000 


Loan ee 
Deposits 
Cash 
Cash re 
Surplus 
Circulati 


Chense Pi Previous Week 


$7,855,000 
15,191,000 
19.000 
0.51% 
1,841,250 
116,000 


Loar 
Depe 
Cash 
Cash re 


5,6: 


Surplus 
Circulati 
Loa $1,358,182,000 
Cast iseees rey Serre 44,167,000 
9 

00 
15,000 


s; from 


Loans. 
i) Zee aane rewaak 8,182,000 
1912 8,256,000 
1911 
1910 
1909 
1908 
1907 
1906 


15,191,000 
»905,553,700 
.164,349,200 

1,066,956,900 
1,019,579,500 


B: ANE C LE ARINGS 
For the week ended Saturday noon. 


1913. 

Central reserve cities: 

New York 
Chicago 


St Louis Ss 810: G0 


Trt 


mm 


$600.3 
‘ 


Deposits .. vo eccccseese 1,355,114,000 149,265,000 


16,874,000 


Previous We 


334,446,800 1,37 


1,019,889,100 


1,001,§ 


Sutasien Morning 

ist Cos. 

$595,005,000 
448,110,000 
68,242,000 


All Members. 
.800,2 2: 35,000 
220; 22.69% 
3,374,25¢ 


16,332,000 


15 De: 


656,000 





"408,622,000 


510,000 | 
546,000 | 


267,000 | 


0.05 
684,000 
116,000 


Average Condition During Week 


$1,.958,526,000 
1,804,579,000 


411,041,000 
9) 99 


14,000 


14.88% 
15,750 


hi 


Oo 
785,000 
“86,000 


trust com} 

, deposi 

1 past pe 
5 1 1 rr 000 
2,425,000 
4,140,100 
5,339,400 
2,149,000 
5,700,500 


51, 490; 200 
1,061,100 
26 157,024,090 
},946,700 


132,000 


Reperte by Telegraph to THE ANNALIST 


Year's 
Change. 
1912. P.C 


Weeks. -—--— 


$18,814, 690,126 
2,840,200, 463 
760,480,354 





Total 3c. r. cities. $2,505,468,851 2, 256,835,385 
Reserve 
Baltimore 
Boston 
Cincinnati 
Cleveland 
Denver 
Detroit oe 
Kan. City, Mo... 
Los Angeles 
Louisville 
New Orleans .... 
Omaha , 
Philadelphia 
Pittsburgh 
St. Paul 
San Francisco 


cities: 

35,928,013 
165,875,500 
27,080,650 
17,8 Q 
7,725,796 
18,424,587 
51,319,040 
21,995,832 
14,933,869 


21,514,218 


15,515, 192 
ISO,046 555 
28,815,: 
21,422,005 
10,838,830 


woo 


23, 100, 196 


174,609,112 
55,759, 590 
14,000,046 


58,257,762 


46,915,402 
12,376,674 
53,306,695 


102,090,907 


528,842 285 


22,415,370, 943 
387,285,808 
101, O06 


89,287, ‘196 
192,962,820 
503,479, 26 


106,254,018 
464,460,409 





757, 14 1 


.. $5,260,610, 752 


15 res. cities. $676,988, 352 


Total 





$2,933,823,714 
RECAPITULATION. 
The tenth week of this year compares with the tenth we 


Grand total 


Three central reserve cities. .........ce.ceseeee. 
Fifteen reserve cities... 


Total eighteen cities, representing 87.9% of all veporte d cleari: so 
co sponding ten weeks of 


The elapsed ten weeks of this year compare with the 
last year as follows: 


Three central rese erve cities 
Fifteen reserve 


$31,561.425.316 


$6,802, 120,780 


$29,217,491,723 


‘f last year as follows: 
Increase. P.C. 
$246,628,449 or 10.9 

80,158,589 or 11.8 
326,787,088 or 11.1 


P.c. 
8.0 
7.8 
8.0 


Increase. 





| Coal & 








MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 


Loans 
and 


Capital 
and Net 
Profits. 
Bank of N. Y. N. B $6,212,800 
Bank of the Manh. 
Merchants’ Nat. Bank....... 
Mech. & Metals N. Bank.... 
Bank of America 
National City Bank.... 
Chemical National Bank 
Merchants’ Exch. Nat. Bank 
Nat. B. & Drov. Bank.. 
Greenwich Bank 
Am. Exch. Nat. 
Nat. Bank of Commerce...... 
Pacific Bank 
Chat. & Phe. Nat. 
People’s Bank ..... 
Hanover National 
Citizens’ Nat. Bank.... 
National Nassau Bank 
Mar. & Ful. Nat. Bank 
Metropolitan Bank .. 
Corn Exchange Bank 
Imp. & Tr. Nat. Bank 
National Park Bank 
East River Nat. 
Fourth National 
Second National 
First National 
Irving National 
Bowery Bank 
W.. '. Nat. 
German-American 
Chase National B: 
Fifth Avenue Bank .. 
German Exchange Lank 
— rmania Bank 
-oln National Bi 
Garfic ld National Bank. ieeee 
Fifth National Bank ‘ 
Bank of the Metropolis ..... 
West Bank Pee 
Seaboard National Pank 
Liberty National Bank.. 
N. Y. Produce Exch. 
State LB 


Security 


4,077,600 
14,847,700 
7,988,600 
55,006,000 
10,394,000 
1,100,400 
422,800 
1,487,500 
9,708,600 
,578,700 
1,470,000 
3,548,500 
681,000 
17,125,400 
4,804,200 
1,461,400 
2,901,300 
3,783,900 
8,840,700 
9,218,7 
18,745 


181, 


2,1 


Cen. 


12, 


10,852,300 
3,004,300 
31,987,300 
7,245,100 
1,036,000 
2,461,600 
1,497,100 
14,906,700 
300 

400 

3,000 

700 
31,400 
731,700 3, 
3,250,800 13 


Bank...... 


PATIN. -occee 


Co. Bank. . 
Bank 


ink 


Side 


1,883,000 
1,676,700 
1,450,100 
1,537,400 

1,960,000 
2,158,000 


Bank... 
ank 

Bank . 

Iron Nat. Bank 
Exch. Nat B: 
Nat. Bank, 


ink 
B’klyn... 


Union 
Nassau 
38,593,000 58,182 


All banks avy 


rag 
. A. M $1,560,5 


TRUST 


$338, 595,000 


COMPAN 
Capital 
and Net 


Actual total, Sat 
IES—A 


Loans 
and 
t 


Discounts. 


Trust C $5, ( $25,122,000 
nke Trust ‘o 2 9 23,800,000 

5. Mort. & Ti 36,838,000 
Astor Tru 
Title Guar. & Tr 


st Co 20,504,000 


uars 


SO.200 2? OOO 


CS0,600 5,000 


( 

Law. Title 1 & T Gi..«s 10,177, 9% a 000 
( 

I 


ew s eee ese 04,600 £5,637,000 
Iranklin Trust ‘o 2 244.900 000 
Lincoln Tr G Gide cadasaes 5,5 10,721,000 
Metr 8,000 


Broadway 


9,282 


22 O° 
as 


9,000 


opolit 


8,85 


Total, $144,884.100 $600,344,000 
.$144,884,100 $595,005,000 


MONEY 


Discounts. 
$20,811,000 
6,814,100 32 530,000 


23, 690, 000 
350,000 
29,147,000 

6,182,000 
000 


9,759,000 
37,000 
~ 149,000 


5,569,000 22 72 


028,000 
$219,000 
24,906,000 
22, 189,000 
8,940,000 
17,408,000 
11,873,000 
6,500,000 
9,211,000 


7,562,000 


000 


£1,000 


De poe sits. 

$18,325,000 
36,500,000 
18,049,000 
52,151,000 
22,609,000 


6, ‘097, 0060 
1,999,000 
10,602,000 
40,464,000 
109,346,000 
4,420,000 
19,056,000 


9,773,000 
13,462,000 
58 112,000 
3,000 
86,982,000 
1,756,000 
20,571,000 
12,801,000 


3,651,000 
8,611,000 
1,191,000 


5D, 198 +, 000 
14,808,000 


12,809, 9,000 
4,780,000 
=9,198,000 


22,183,000 
14,526.000 
6,479,000 
9,083,D00 
6,185,000 
$1,355,114,000 


$1 oe 


verage Figures. 


Legal 
Ne 
Deposit 
$19,458,000 
98,055,000 


7 760,000 


873,000 


12,521 
41,604,000 
14,819,000 


29,964,000 


000 


7,457,000 
9,137,000 
14,146,000 
8,821,000 
$449, 265,000 
$4458, 110,000 


AND EXCHANGE 


12,125,000 $3 


1,929,000 


6,185,000 OO7 


4.704.000 
1,124,000 1,165 
1,374,000 
2,122,000 
1,348,000 


$68,242 000 


Legals 
and 
Specie. 
$5,031,000 
9,237,000 
4,219,000 
13,042,000 
5,724,000 
44,529,000 
6,564,000 
1,568,000 
511,000 
2. 668,000 
ST7,000 
223,000 
.154,000 
902,000 


,671,000 
5, 767,000 
22,276,000 
419,000 
7,751,000 
3,210,000 
485,000 
358,000 
916,000 
2.016,000 
141,000 
,301,000 
3,994,000 
864,000 
457 
.169,000 
7 00,000 
1,022,000 
3,064,000 
1,183, 
7,788,000 
6,066,000 


2 2,677, 000 


OOo 


000 


98,000 


1,620,000 
2,156, 
1,569,000 


$344,167,000 


on ¢ 


000 
56,000 
019,000 
50,000 
61,000 
m000 
5,000 
£Oooo 
oo 
814,000 
528,000 
},000 
1,142,000 
2 004,000 


1,037,000 


$66,874,000 


256,000 


Money rates at New York during the week were as follows: On call, 2@ 


4% per cent, ruling rate at 3%; 60 days, 444@5% per cent.; 
Sterling exchange ranged from $4.8765 


per cent.; six months, 444@5 per cent. 


90 days, 4% @5 


@$4.8790 for demand, $4.8330@$4.865 for 60 days, and $4.8840@$4.8860 for 


cables. 
Chicago. 
25¢e premium 
15¢ premium 
5e premium 
5¢ premium 
10¢ discount 
10c discount 


Boston. 
Par 
Par 
Par 
Par 
Par 


March 3... 
March 4 
March 5 .. 
March 6 
March 7 
MaweR S wn cece 


eee ee wee wren 


er 


Exchange on New York at domestic centres ruled thus: 


St. Louis. 
35¢ premium 
30e premium 
20c premium 
15¢ premium 

5¢ premium 

5c premium 


San Francisco. 


50c premium 
50c premium 
50e premium 
40c premium 
40c premium 
40c premium 





EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND. 


1913. 
£37,480,779 
27,813,000 
26,776,000 
42% % 
28,117,000 
28,622,000 


Bullion 

Reserve 

Notes reserved 

Reserve to liabilities..... 
Circulation 

Public deposits 

Other deposits............. cccccces 96,004,000 
Government securities.........+..+. 13,035,000 
Other securities............ ... 42,530,000 


BANK OF FRANCE 
1913. 


Francs. 

3,211,607,000 

617,756,000 

Circulation 5,757,667 ,000 
General deposits...... cocces ss 555,445,000 
Bills discounted .1,682,049,000 
Treasury deposits.... 196,811,000 
Advances 729,659,000 


BANK OF GERMANY 
19 


Marks. 
Gold and silver -1,129,929,000 
Loans and discounts..........1,367,785,000 
Circulation .........+.0e++++.+1,938,681,000 


1912. 

£39,077,556 
29,274,696 
27,839,285 
4414 % 
28,252,860 
23,668,397 
42,455,188 
15,116,036 
39,978,088 


1912. 
Francs. 
3,219,775,000 

803, 800, 000 
5,334, '906, "95 
602, 271 915 
1,124,056,725 
149,951,382 
675,769,848 


1912. 
Marks. 
1,223,060,000 
1,172,820,000 
1,607,980,000 


1911. 
£38,643,684 
29,847,459 
28,626,155 
5114 % 
27,246,225 
21,502,936 
36,668,100 
14,637,633 
31,941,983 


1911. 
Francs. 
3,243,000,000 

832,200,000 
5,250,544,630 
550,599,630 
1,033,345,565 
96,307,654 
616,164,984 


1911. 
Marks. 
1,212,400,000 
882,760,000 
1,372,180,000 
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‘The Stock Market 


RICES improved on the Stock Exchange over Inauguration Day, 

but the heavy gold demands which were encountered during the 
later days of the week and the many signs which were afforded 
of money strain abroad, including some selling here for Euro- 
pean account, turned the course of stocks sharply downward. The 
improvement of the early part of the week was wiped out and on 
Saturday the general level of quotations was .87 under the previous 
week’s close. Some stocks went to new low prices for the year but 
the average of quotations remained a little over a point above the 
low figure of February 25. 

Reports from Washington regarding the policy which the new 
Administration would pursue in respect to the enforcement of the 
Sherman law had some influence upon prices, but these reports did 
not prevent slight progress in the market up to the time when the 
foreign gold demand became the dominant factor in shaping Stock 
Exchange sentiment. 

Much of the routine news of the week, including the report of 
February iron production, a decrease in the stocks of copper in the 
hands of producers and excellent railway returns, was in the mar- 
ket’s favor. 











STOCK MARKET AVERAGES 
The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of these two groups of stocks combined: 























1913. 
RAILROADS. 
High. Low. Mean. Last. Changes. 
Saturday, March 1........ ) 85.67 85.85 85.92 + 07 
Monday, March 3.........86. 86.16 86.57 86.7 + .87 
Tuesday, March 4........86.8 86.08 86.44 86.14 — .65 
Wednesday, March 5...... 37. 86.34 86.69 86.83 + .69 
Thursday, March 6....... 36.75 86.31 86.53 86.49 — 3 
Friday, March 7.......... 86.22 85.66 85.94 85.83 — .66 
Saturday, March 8....... 85.48 84.95 85.21 85.14 — .69 
INDUSTRIALS. 

Saturday, March 1....... 61.35 60.97 61.15 61.23 + .29 
Monday, March 8......... 61.98 61.42 61.70 61.74 + .51 
Tuesday, March 4........ 61.81 61.29 61.55 61.34 — .40 
Wednesday, March 5......62.02 61.38 61.70 61.77 + .43 
Thursday, March 6....... 61.96 61.52 61.74 61.64 — 13 
Friday, March 7......... 61.16 60.81 60.98 60.95 — .69 
Saturday, March 8....... 60.81 60.11 60.46 60.27 — .68 

COMBINED AVERAGE. 
Saturday, March 1........ 73.68 73.32 73.50 73.57 + .18 
Monday, March 8......... 74.48 73.79 74.13 74.26 + .69 
Tuesday, March 4........ 74.30 73.68 73.99 73.74 — 52 
Wednesday, March 5...... 74.53 73.86 74.19 74.30 + .56 
Thursday, March 6....... 74.35 73.91 74.13 74.06 — .24 
Priday, Maren 7. ...0000 73.69 73.23 73.46 73.39 — .67 
Saturday, March 8........ 73.14 72.53 72.83 72.70 — .69 

THIS YEAR’S RANGE TO DATE 

Open. -—High.—- Low.—— Last. 
EE pc iacuecednna 90.68 91.41 Jan. 9 84.06 Feb. 25 85.14 
ee re 66.76 67.08 Jan. 2 58.97 Feb. 25 60.27 
Combined average..... 78.72 79.10 Jan. 9 71.51 Feb. 25 72.70 

YEAR’S RANGE IN 1912 

-—Open.—- High. Low. —Last. 

Railroads ...... 91.438 Jan. 2 97.28 Oct. 4 8839 Dec. 16 90.27 Dec. 31 
Industrials ....64.00 Jan. 2 74.50 Sep. 30 61.74 Feb. 1 66.13 Dec. 31 


75.24 Feb. 1 78.10 Dec. 31 


1911 


Combined aver.77.51 Jan. 2 85.82 Sep. 30 
YEAR’S RANGE IN 

















-—Open.—_- ——High. Low. Last. 
Railroads ..... 91.79 Jan. 3 99.61 June 26 84.40 Sep. 28 91.37 Dec. 30 
Industrials ....62.05 Jan. 3 60.76 June 5 654.75 Sep. 25 63.83 Dec. 30 
Combined aver.77.37 Jan. 3 84.41 June 26 69.57 Sep. 25 177.00 Dec. 30 








ve RECORD OF TRANSACTIONS 


Week Ended March 8, 1913. 
STOCKS (Shares.) 












1913. 1912. 1911. 

EOL COURT CT oe 389,175 431,851 276,163 
EE | cipendnesdekicveeasean 273,062 620,065 221,841 
WOGMOGERY  ccccccccccccccgsces 336,358 336,446 269,462 
MEE dinsend0sscesesseecess 222,952 617,849 176,220 

BE Ss kha cbhasiedwacesancbne 283,660 486,713 163,37! 
PE SE cds wiicsevanccedeke 302,366 219,855 66,308 
Total week ....ssseesse2++ 1,807,573 2,712,779 ~ 1,172,864 
Your to Gite.cccccccscccecscees LTBI5 287 21,329,271 23,440,244 

BONDS (Par Value.) 
MET dcr cate ddeasescecacnee $2,181,000 $2,197,509 $2,441,500 
WOME ccaccesscocescscccceses See 2,766,50( 3,033,500 
Wednesday ...ccscccccceseeeee 1,843,500 1,985,500 2,475,000 
MEEOERT ssccoscescecsccscctcess Senee 2,447,000 8,338,500 
DE ki clcausedecscoccaas | SEO 2,732,500 2,938,000 
BE “in ccccckoccsccsccccscs Aeaee 1,234,500 2,229,000 
Total week ....ee+e+eeee0-$11,892,000 $13,363,500 $15,555,500 
Year to date........ ice pod .+++-115,133,000 181,642,500 187,699,500 
In detail last week’s business compares as follows with the corresponding 
week last year: 

March 9, ’12. March 8, ’13. Decrease. 

Railroad and miscel. stocks..... 2,712,474 1,807,525 904,949 
BEI So waccccccccscecse 5 48 *43 
Mining stocks ............... bos es Pee 300 
Railroad and miscel. bonds... ..$13,021,000 $11,562,000 $1,459,000 
Government bonds ............ 112,500 107,500 5,000 
State bonds ....... sebeccnedane 28,000 84,000 *56,000 
2 Se ge re rn 202,000 138,500 63,500 
Total, all bonds.........+.-$13,363,500 $11,892,000 $1,471,500 


*Increase. 
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Monday, March 3. 











Stock market strong. Money on call 2@4%%4 1 sterling, 
$4.8765. 

Tuesday, March 4. 

Stock market reactionary. Dearer factor. 
German market under particular pressure due to ¢ Money on call 
2@3% per cent. Demand sterling advances 15 

Wednesday, March : 

Stock market recovers. Money on call 2% @3' ] rling 
advances 5 points, to $4.8785. Pig iron prod y ased 23 
per cent. as compared with the same 1 t. as 
compared with February, 1911. 

Thursday, March 6. 

Stock market eases off again, due to the money 
abroad, particularly in Germany, which found ] by our 
bankers to Berlin correspondents at 61 ent 
that $2,000,000 gold would be taken bef nent, 
probably to Paris. Money on call 2%@: ad- 
vances 10 points, to $4.8795. 

Friday, March 7 

Stock market depressed by the heavy export. 
Shipments include $500,000 for Germany, $3,250,000 
for Argentina, which with the $2,009,000 eng is brings 
the total gold export movement from N: i < 1,850,000. 
Money on call 2%@2% per cent. Demand l ints, to 
$4.8790. 

Saturday, March 

Stock market weak. Bank statement show surplus 
reserve of $684,000. 

GOVERNMENT FINAN 

The General Fund in the United States T lance 
of $147,036,682 at the opening of busin« al of 
$167,468,335 in the Treasury offices, 1 r coins, 
silver bullion, &c., and deduction of cur lable 
cash balance to $78,355,186. The Trea ‘redit in 
National banks, the amount on deposit being ursing 
officers’ balances, &c. The Treasury vaulis ! 1 1 against 
outstanding certificates, of which $88,03( offices 
among the current cash balance. There n the 
Asset Treasury. 

Government Receipt dl 
(Exclusive of postal revenues and disburs il deficiency.) 

Ordinary receipts: 

Month of Mont ‘ I ros Date 

Feb., 1913. Feb., 1912 Last Fi | Year. 
Customs ........ $27,605,115.83 $26,337,528 7 1,858,207.2 
Internal revenue.. 22,417,852.37 ,101,87 2 8 5,8 
Corporation tax... 519,234.28 494,124.05 8, 5.72 2,7 
Miscellaneous .... 4,261,216.99 999,077.20 34 ) 

Tete): isce ev $54,8038,419.47 $53,932,609.01 $470,1 111,467.12 
Ordinary disbursements: 

Civil and miscel... 12,861,570.46 138,562,159.76 118,973,9 T 122,308,954.45 
WEE. ssrcuecsens 10,612,566.78 10,476,877.55 113, ; 7 106,4: 

Navy ....ccceees. 10,641,529.74 10,750,125.7 9,02 92,170,125.61 
Indians .......... 1,437,890.26 1.31 13,160, ! 12,550,572.26 
Pensions . 17,619,857.50 0 112,857,842.02 104,709,784.38 


Postal deficiency... ........ 49,08 2.173,699.99 








Int. on pub. debt. 1,316,663.94 1,904,110 2 16,424,380.29 
Total eee ee -$94,490,078.68 $52,858,0 ) $456,767,606.29 
Less repayment of 
unexpended bal.. 1,650,633.19 713,252.99 1 786,313.99 
Total ooo 00 0902,859,445.49 $52,144 4 5,981,292.30 
Excess of ordinary 
receipts ....... 1,963,973.98  1,787,774.55 7 20,5 25.18 
Panama Canal: a - a) 
Receipts—proceeds 
EE OS Oe ee 189,104.15 
Disb. for Canal... 3,993,006.38 2,861,201 2 23,851,584.78 


Excess disb’ments. $3,093,006.88 $2,861,201.28 





$27,500,401.63 7$9,337,519.37 





11,035,907.50 


18,087,824.03 


1,541,845.00 15,224,645.00 


Pub. debt dis..... 2,316,640.00 1,989,217.50 15,21 





Excess of all dis- 
bursements ....7$1,190,662.60 $1,520,799. 15,796.31 $18,284,222.34 





*Excess disbursements. Excess of receip 
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New York Stock Exchange Transactions 


Week Ended March 8 
Total Sales, 1,807,573 Shares 


Amount Last Range for Week Ended Week's Were 
STOCKS. Capital Dividend Paid ‘ ch 8. Net Ended 
Stock Listed. Date. . High. le Last. Changes. March 8. 
ADAMS EXPRESS Cv.. $12,000,000 Mar. 13 5 146 An 40 
Allis-Chalmers Co., t. r. Sd pd 15,501,800 ° é 3 4 
Allis-Chatmers Co. pf., t.r., 3d pd... 14,105,500 os << ‘en 9% 
Ama ted Copper C 153,SS87,900 Feb. : ‘ 69 
American Agricultural hemical Co 18,330,900 Jan. 53 
Amer. Agricultural Chemical Co. pf 27,112,700 Jan. 9814 
American Beet Sugar 15,000,000 Nov. 31 
American Beet Sugar Co. 5,000,000 Jan. S6 
\mer. Brake Shoe & Foundry Co.. 4,600,000 95 
Amer. Brake Shoe & Foundry Co. pf 5,000,000 . 
American Can C SI 7 ; 31% 3% 60,050 
American Can Co. - } 2 7,600 
(American Car & Foundry Co 30,000,000 Jan. : ‘ 52% 50% 1,800 
American Car & Foundry Co. pf... 30,000,000 an. 3 3 ly 200 
American Cities 16,264,700 as 8 7 8 3 290 
American Cities pf. PODS: Jan. ; a : 77 Li vA 410 
American Coal Products... -. 10,659,500 : 
10914 1: American Coal Products pf........ 2,500,000 
1 3=Mar. American Cotton Oil . 20,237,100 
oh) , American Cotton Oil Co. cosceee Ree 
160% Jan. * \merican Express C 18,000,000 
American Hice & Leather C 11,274,100 
American Hide & Leather Co. pf.. 12,548,300 
American Ice Securities Co 19,045,100 
American Linseed C 16,750,000 
American Linseed Co. fee .«+ 16,750,000 
American Locomotive 25,000,000 
American Locomotive Co. 000,000 
American Malt Corporation 5,738,700 
erican Mait Corporation f.... 8,726,300 
mer. Smelting & Refining ...e 50,000,000 
mer. Smelting & Refining Co. pf.. 50,000,000 
r. Smelting Securities pf. ... 30,000,000 
erican Snuff C 11,001,700 
rican Snuff Co. pf. new..... 3.884,500 
rican Steel Fo ies 16,218,000 
an Sugar fini ’ 15,000,000 
i 15,000,000 
a Cable Co... 14,000,000 
Telephone & graph Co. .344,046,700 
rican Tob: . 19,314,700 
rican Tobacco Co. pf., We... 31.605,000 
erican Water Works a 10,600,000 
rican Woolen Co.. 2O000,0K00 
‘an Woolen Co. pf 10,000,000 
n Writing Paper pf 12,500,000 
Copper Mining Co 108,312,500 
Assets ealization Co 9 967,600 
Associated Oil Co............+-.. 40,000,000 
Atchison, Topeka & Santa Fe 174,506,000 
Atchison, Topeka & Santa Fe pf. .114,199,500 “eb. » "Li 2y DC | 970 
Atlantic Coast Line O7,549,990 Jan. 5m ols 2 2 ; 400 


~ Go bo Oo Co Go 


ia 
bo: 


on 
os) 


— 
) 


~ 





= 
ee eee ee ed 
BS OS Oo RS RS BD 


11,600 
510 
100 
1,030 


os 9 9 CO RS 
be ap 


3 20 4 


Saale 


100 
8 S50 
00% 0 COG 5,450 


BALDWIN LOCOMO. WORKS... 20,000,000 
Baldwin Locomotive Works pf.... 20,000,000 
Laltimore & Ohio 152,314,800 
Baltimore & Ohio pf 60,000,000 83 E 100 
liatopilas Mining 8.931,980 : 15% 700 
Bethlehem Steel ) 14,862,000 sa 7: 51S bol 5 6,500 
Bethlehem Steel ) PF... «14,908,000 eb, 07 i ii 66 on 1,700 
Brookly tapid Tre 15,000,000 Jan. "1 SS% S9 
Brooklyn Union s 17,999,000 1 
brunswick T Rt. Securities Co.. 7,000,000 

0 Pittsburgh... 10,500,000 

14,647,200 


IFORNIA PETROLEUM .... 12,072,900 
lifornia Petroleum pf 10,100,000 
Southern 15,000,000 
n Pacific 199,977,700 3 
sub. rets. Ist inst. pd.... os 219% 0% 1,700 
I.) Threshing Mach. pf.. ed Bs an. : < 3, A 600 
Leather C BO 5S82,5 on o a L/ 8,S00 
al Leather Co. 3 1,535 
‘entral of New Jersey 
Central & So. Am. Telegraph 
Chesapeake & Ohio 
Chicago & 
Chicago & Alton pf " ais 
Chicago Great Wesiern ee 1,100 
Chicago Great Western pf 10,096,500 as 5 ‘ 400 
Chicago, Milwaukee & St. Pz .... 116,548,200 ar. é ; 214 9,200 
Chicago, Milwaukee & St. Paul pf. .116,274,900 ar. 31 : % / 400 
Chicigo & Northwestern 130,121,700 3 
Chicago & Northwestern 395,100 
Chi, St. . 
Chi, St. Paul, Minn. & Omaha pf.. 11,256,800 
Chino Copper 3,891,000 
Cleve., Cin., Chi. & St. Louis....... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 
Colorado Fuel & Tron 34,235,500 
Colorado Fuel & Iron pf cece 100,000 
Colorado Southern * . 1,545,000 
Colorado Southern Ist pf...... 8,500,000 
Colorado Southern 2d pf.. --. 8,500,000 
Consolidation Coal C 25,000,000 
Consolidated Gas Co 99,738,400 
Corn Products Refining Co 19.777 300 
Corn Products Refining Co. pf.... 29,826,900 
Crex Carpet C 2,995,700 
Cuban-American Sugar 7,893,800 
34,828,500 
Delaware & Huds 42,508,000 
Delaware, Lackawanna & Western. 30,277,000 
Del., L. & W. sub. rets., 50% paid.. 
Denver & Rio Grande 38,000,000 
Denver & Rio Grande pf 49,778,400 
Detroit United .-. 12,500,000 
Distillers’ Securities Corporation... 30,815,300 
Duluth, South Shore & Atlantic.... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 


2 Ge 05 SO 


-¢t 


Krie Ist j . i b. 20, 07 

Erie 2 7 ‘ , OTF 

21%,  - 3 Jan. le FEDERAL MINING & SMELTING 6,000,000 q 09 

5254 : . — 36% Feb. ‘ Federal Mining & Smeiting pf..... 12,000,000 k » 12 

225 pe : . 18 7 an, GENERAL CHEMICAL CO....... 9,823,400 Mar. 1,°13 

115 10014 q ia General Chemical Co. pf.......... 13,737,100 Jan. 1,°13 

18815 15d ‘ , Bol, f General Electric Co..........s++.-101,377,200 Jan. 15,13 
42% 20 ' 7% : General Motors ....se.esceeceees++ 15,601,500 ccccce 
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Ran 
pow Year 91— 
High. 


82% 
5 
81 
109% 
143 
53 
623 
89 
96% 


Low. 


70% 

1% 

60% 
105 
126 


Ps 
47 


160% 


12% 


51% 
105% 
62% 
26% 
184 
50 
106% 
53 
126 
29% 
83% 
43% 
107% 
88 
74% 
115% 


56 


106% 







New York Stock Exchange Transactions---Continued 


Range 
for Year 1913. 
. Low. 





High. Date. Date. 
7 Jan. 1 75 Feb. 27 
3 Mar. 3 2 Jan. 3 
68 Jan. 2 38 Feb. 25 
105% Jan. 7 91% Feb. 18 
132% Jan. 9 124 Feb. 25 
1235 Feb. 11 121 Feb. 25 
41% Jan. 3 33 Feb. 25 
52% Jan. 7 431% Feb. 25 
87 Feb. 6 86% Jan. 6 
96 Jan. 8 ¢ Jan. 8 
180 Jan. il 175 Jan. 28 
117% Feb. 3 110 Jan. 4 
128% Feb. 5 121 Jan. 24 
19% Jan. 2 15% Feb. 19 
19% Jan. 30 16% Feb. 26 
65% Jan. 30 56% Feb. 26 
39 Jan. 11 31 Feb. 7 
90 Jan. 3 76 Feb. 18 
115% Jan. 30 106 Feb. 24 
109 Feb. 28 108 Mar. 7 
107 Mar. 7 107 Mar. 7 
116 «Jan. 28 lil% Mar. 8 
12% Jan. 30 9% Jan. 21 
48% Jan. 30 42 Jan. 2 
18% Jan. 9 9% Mar. 7 
70 Jan. 9 45 Mar. 7 
10% Jan. 30 8% Feb. 25 
23 Jan. 2 21 Jan. 31 
78 Jan. 7 72 Feb. 21 
27% Jan. 6 23% Feb. 25 
61% Jan. 7 59% Jan. 14 
94 Feb. 3 85% Jan. 18 
110 Jan. 2 107% Jan. 22 
6 Feb. 18 5% Jan. 11 
45 Feb. 4 45 Feb. 4 
77% Feb. 13 76 Feb. 13 
81 Feb. 5 71 Feb. 25 
102 Jan. 4 100 Jan. 14 
49% Feb. 4 43 Jan. 21 
104% Jan. § 98 Feb. 25 
11% Feb. 5 9 Feb. 26 
o> 6Jan. 6 27% Mar. 4 
168% Jan. 2 153. —~Feb. 24 
235 Mar. 6 213 Jan. 2 
116% Jan. 23 118 Mar. 6 
3% Jan. 6 41 Feb. 26 
39% Jan. 6 32 Feb. 20 
105 Jan. 9 100 Mar. 8 
9 Jan. 8 92 Jan. 6 
200 Jan. 28 175 Mar. 8 
116% Jan. 22 113 Feb. 25 
142%, Jan. 10 129% Feb. 25 
188%, Feb. 6 lL 383, Feb. 6 
87 Jan. 21 $14 Jan. 3 
84 Jan. 21 66% Jan. 3 
Feb. 7 129 Mar. 8 
Jan. 2 66 Feb. 20 
Jan. 2 100% Feb. 20 
Jan. 2 4 Feb. 13 
91%4 Jan. 7 171%, Feb. 19 
784 Feb. 4 66 Feb, 24 
99% Jan. 2 93 Feb. 19 
*170 Jan. 24 *170 Jan. 24 
26144 Jan. 4 213%, Feb. 19 
23% Jan. 2 174% Feb. 25 
47 Jan. 29 48 Feb. 25 
142% Jan. 9 133% Feb. 26 
142 Feb. 24 142 Feb. 24 
83% Mar. 5 83% Mar. 5 
291% Jan. 7 2434 Feb. 25 
63% Jan. 7 59% Jan. 14 
43% Jan. 9 36 Feb, 25 
170 Jan. 14 170 Jan. 14 
128% Jan. 3 112 Feb. 21 
124% Jan. § 119 Feb. 27 
19% Jan. 30 1444 Feb. 26 
924% Jan. 30 ST Feb. 14 
56% Jan. 2 47% Feb. 25 
107% Jan. 27 104% Mar. 7 
59 Mar. 3 56% Feb. 10 
27% Jan. 2 225, Feb. 18 
2 Jan. 2 16 Feb. 18 
82% Jan. 8 72% Feb. 21 
109% Jan. 30 104% Feb. 13 
63% Jan. 15 57 Feb. 27 
129% Jan. 20 122%, Mar. 8 
33% Jan. 11 291% Feb. 25 
87% Jan. 8 86% Jan. 3 
43% Feb. 24 42% Feb. 25 
113% Jan. 3 104% Mar. 8 
87 Feb. 15 84 Mar. 4 
81% Jan. 9 78% Feb. 20 
122% Jan. 6 118% Feb 26 
75% Jan. 15 73 Feb. 14 
25% Feb. 3 2% Jan. 8 
107% Jan. 29 106 Jan. 2 
31% Jan. 10 24% Feb. 26 
46 Jan. 4 36% Feb. 24 
96 Feb. 19 96 Feb. 19 
123% Jan. 7 117% Feb. 19 
116 0«=6Jan. 8 109 Feb. 24 
12 Jan. 20 11% Jan. 15 
28% Feb. 3 24% Feb. 25 
981%, Feb. 4 9% Feb. 25 
99% Jan. 29 99 Jan. 29 
104 Jan. il 96 Feb. 2% 
24% Jan. 2 19% Feb. 25 
95 Jan. 9 84 Feb. 26 
100 Jan. 6 7% Feb. 1v 
36 Jan. 7 25 Feb. 25 
101% Jan. 7 97 Feb. 28 
118 Jan. 21 116% Feb. 26 
165 Jan. 2 156% Feb. 25 
4 Jan. 2 3% Feb. 13 
4% Jan. 14 4 Feb. 8 
35 Jan. 9 24% Feb. 25 
100 Jan. 13 98% Jan. 16 
- Jan. 10 *80 Mar. 5 
Jan. 2 16% Feb. 19 
120% Jan. 2 153% Feb. 25 






— 
STOCKS. pital 
Stock ‘Listed. 

Gomeral Motors pl... .csccccscess 13,984,400 
Goldfield Consolidated Mines...... 35,591,480 
Goodrich (B. F.) Co........ «+++ 60,000,000 
Goodrich (B. F.) Co. pf....... «++. 30,000,000 
Great Morthern pl......ccce seces 209,990,200 
Gt. Northern pf., sub. rec. 40 p.c.pd ........ 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Exploration......... 19,047,000 
HAVANA ELECTRIC RY., L. & P. 15,000,600 
Havana Electric Ry., Lt. & P. pf... 15,000,000 
Se Cae WD GOs one cc ctccecdas 4,600,000 
Homestake Mining ............ «+. 21,840,000 
ILLINOIS CENTRAL ....... - 109,296,000 
Inspiration Consolidated Copper. . . 14,458,860 
Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborough-Met. pf. .......0066. 16,955, 900 
International Agricultural Co..... 7,520,000 
International Agricultural Co. pf... 12'955,600 
International Flarvester Co. old... 22,128,200 
International Harvester Co. new... 25,692,300 
International Harvester Corp.... 28,677,200 
International Harvester pf., old.... 18,910,700 
International Paper Co........... 17,442,900 
International Paper Co. pf........ 22,539, — 
International Steam Pump Co.... 17.762 2,5) 

International Steam Pump Co. pf.. 11,350, 4 
DEED. 60:5:0 cneateednd:oee'ee 3,971,800 
GREE OE. on o.ocis vciesccscen 2,976,500 
KAN. CITY, FT. SCOTT & MEM_.pf. 13,510,000 
Kansas City Southern ............ 30,000,000 
Kansas Cit, Southern pf.......... 21,000,000 
Kayser (Julius) & Co........ .-.. 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,750,000 
Keokuk & Des Moines....... eee. 2,600,000 
Keokuk & Des Moines pf......... 1,524,600 
Knickerbocker Ice pf....... eeeees 83,000,000 
meee 4k TY Giiis.n kc cvtcess eceee 4,930,500 
Kresge (S. S.) Co. pf....... e+ee. 1,748,800 
LACKAWANNA STEEL CoO...... 34,978,000 
i oe os aesanowddes 9,500,090 
Lake Erie & Western......... - 11,840,000 
Lake Erie & Western pf.......- ° 11,840,000 
Lehigh Vailey ........... cocccsce GBS01, 700 
Liggett & Myers........ coscecesss Sa aee 
Liggett & Myers pf........ eccccce 15,129,300 
yO AA eee reer 12,000,000 
Loose-Wiles Biscuit Co........... 8,060,000 
Loose-Wiles Biscuit Co. Ist pf.... 5,600,000 
Loose- Wiles Biscuit Co. 2d pf..... 2,000,000 
ee EG oy I > «+. 15,155,600 
Rast. PF) Cac BE... iccciccdcesas 11,129,300 
Louisville & Nashville............ 60,000,600 
Louis. & Nashville sub. rec. Ist pd. ........ 
MACKAY COMPANIES ......... 41,280,400 
Mackay Companies pf..... Trecre 50,000,000 
Manhattan Hievated gtd..... ibaa ied 53,382,600 
May Department Siores......... 15,000,000 
May Department Stores pf........ 8,250,000 
Mercantile Marine .......e. cconecc Sel ee 
Mercantile Marine pf...... esceees 40,111,300 
Mexican Petroleum ...... eccceces 260,290,900 
Mexican Petroleum pf.....ee.. 5,948,400 
BED WOUEISS .ccccksscweeunus 3,000 
BE IEE is ccikccctrcaeanseare 27,910 


10.76 3,000 
5,622,000 
25,206,800 
. 12,693,400 
- 11,169,000 
- 63,500,300 
18,000 — 
3,11 2,51 


Minneapolis & St. 
Minne apoli 
Minnea poli 
Minneanc 

Minn., § St. 








NASH., CHAT. & ST. LOUIS..... 10,060,000 
National Biscuit Co.............. 29,286,000 
National Biscuit Co. pf............ 24,804,500 


National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamp. Co. pf.... 8,546,600 
Dee Se CO. i i ascecacs news 20,750,000 
National Lead Co. pf............- 24,463,600 
National Railways of Mexico 1st pf. 28,831,000 
National Railways of Mexico 2d pf.124,513,200 





Nevada Consolidated Copper Co... 9,997,285 
Mew Tart Aly Brake. o6 occ ccccces 10,000,000 
New York Central..............222,729,300 
New York, Chicago & St. Louis. ... 14,000,000 
New York, New Haven & Hartford..180,015,100 
New York, Ontario & Western..... 58,112,900 
New York Siate Railways........ 19,997,700 
Marto: Boutherm .. ccs cwssscccs 16,000,000 
Norfolk & Western ...ccccccccecs 99, 168,000 
Norfolk & Western pf.....:...... 2 3,000,000 
Ce Sen ry ee ee 29 779,700 
Wertinere PachHic: oc. is csitcscses 247,998,300 
Northern Ohio Traction & Light.. 9,000,000 
ONTARIO MINING CO........... 15,000,000 
PABST BREWING Pf............ 2,600,000 
OE Ee eee 20,000,000 
Pacific Telephone & Telegraph..... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroad .......... 453 3,878,550 
People’s Gas, Chicago ...... «e+e. 35,000,000 
Meenee We Mestern. 20... eiicccces 10,000,000 
Pettibone-Mulliken Co...... eeeeee 6,617,500 
Pettibone-Mulliken Co. Ist am eeeee 1,866,500 
Philadelphia Co ........... «ee. 39,043,000 
Pitts., Cin., Chi. & St. Louis....... 37,173,800 
Pittsburgh Coal Co., N. J...... .-. 31,929,500 
Pittsburgh Coal Co., N. J., pf...... 27,071,800 
Pittsburgh Steel Co. pf....... «+++ 10,500,000 
Pressed Steel Car Co..... seeeeeee 12,500,000 
Pressed Steel Car Co. pf....... awn 12'500.000 
Public Service Corporation, N. J... 25,000,000 
Pullman Co ..... Pe Serres 120,000,000 
QUICKSILVER  ......+0++++++++ 5,708,700 


Quicksilver pf......... .291,300 


RAILWAY STEEL SPRING CO.. 13,500,000 
Railway Steel Spring Co., pf...... 13,500,000 
Railroad Sec. Ill. Cent. stock ctfs.. 8,000,000 
Ray Consolidated Copper.......... 14,474,380 
Reading 70,000,000 


Seer eweeeeereerseoeeses 


Last 
Dividend Paid 
Date, 


Nov. 1,’12 
Oct. ol, "12 4 
Feb. 
Jan. 2,’ 3 
Feb. 1,°18 


n. 15,13 
15,13 


Mar. 1,°13 
yan. 15,13 
Apr. 1,’05 
Feb. 1,'13 
May 1,’09 
Jan. 2,°13 
Jan. 15,13 
Jan. 2,°13 
Feb. 1,'13 


Jan. 1,°13 
Feb. 1,713 
Jan. 2,°13 
Jan. 2,°13 
Feb. 10, '13 
Jan. 2,°18 
Jan. 2,°13 
Jan. 2,°13 
Mar. 1,’13 
Jan. 2,°13 
Mar. 1,’13 
Jan; 1,°13 
July 29, ’12 
Feb. 15, 13 
July 15, 04 
Jan. 15,’10 
Oct. 15, °12 
Oct. 15, °12 


Dec. 16, ’12 
Dec. 30, ’02 
Dec. 15, ’12 


Jan. 25, 13 
Mar. 1,’'13 
Aug. 24, ’04 
Feb. 19, 13 
Dec. 31, ’12 
Feb. 15, ’13 


May 8,01 


Jan. 1 13 


Feb. 13, '13 


Range for Week Ended 


Per 

Cent. High. 
3% 77% 
30¢ ze 
1 t+ 


1% 10014 
1% 128% 


122 


B0c 83-36% 
62% AT\, 
2% 
2% 170 
Ge 120% 
3% 124% 
17% 
18% 
63 
"3% 79 
1% 107 
os 108 
eve 107 
1% 112 
o« 12% 
Y% 47 
% 144 
ll, 5A5, 
“— « 

1 as 
ae 25% 
1 61 

92 
1% 1.0 
% 8 «= 
3 wih 
F 73% 
1% ‘a 
45 
1% 100 
* 914 
1 27%, 
5 159 
3 235 
1% 113 
1 41 
33% 
1% 102 
1% oe 
#5 186 
1% 113 
3% 1351 
14% ae 
1 6736 
1% 1831 
14% 76% 
1% os 
és { 
17 
71%, 
2-3 95 
50c 933 
IMs 19% 
2% 
3% 
5 
2M, 
3% _ 
1% 1181 
1% 119 
% 16% 
1% 87% 
% <i 
1% 106 
2 59 
» 241 
ST4c 183 
1% 74 
1% 1071 
4 57 
2 12614 
2 31 
1% 
% 
1% 105% 
1 84 
14% 79% 
1% 117% 
1%, * 
30c 2% 
1% “a 
1 28% 
we 37 
ee 
1% 120% 
1% 113 
1% 
1% ée 
1% 97% 
* 22 
1% 89% 
1% os 
1 28% 
1% 98 
1% - 
2 160 
% ea 
1 29 
1% 100 
2 80 
moe 20 


2 159% 





March 8. 


Low 


170 

1174 

123 
161% 
16% 


58g 

79 
106 
108 
107 
111% 


104% 
S4 
795 


114% 


153% 


154% 


1,720 
2,600 
12,510 
19,610 
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an. 
Jan. 
Jan 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 


All stocks 
Mining, Chino Copper, 
ore properties, Gusger 
per, Nevada Consolidated Co 


heim 


Maturity. Bid. 
Mar. 15, ; 


Amalgamated Copper... 
American Locomotive... 
american Locomotive... 
AVN APDOP. oc ccscccccsesel N 
Austrian Government 6 J 
Faitimore & Ohio J 
Boston & Maine f 
Ereoklyn Rapid Transit. .5 
Shesapeake & Oh 
Chicago & Alton. 
Chicago & West I 

Chicago Elev. Ra 

Cin., Harn. & Da 
Irie eececceces 
Erie 

Erie 


( 
( 


J 


Goldfield 


Feb. 


March 10, 1913 





New York Steck Exchange Transactions---Continuea 


Rance 
for Year 1913 


1 


Low. 
SO 


S77% 


16% Jan. 
14 

19 

9 

1G 


SGI 


1 


pper, Ray 


"15 
et. 1913 
det. 1014 
lay 1913 
uly 14-15 
une 1913 
3, °14 
uly 1918 
ne 1914 
ar. 15, "19 
»p. 1915 
aly 1914 
aly 1915 


pr. 8, '14 100% 


det. 1914 
apr. 1915 


deait In on a percentage of par basis except Anaconda Copper, Batopilas 
Consoiidated Mines, 
Exploration, Inspiration Cor 
Consolidated 


G 


Copper, 


Amount 
Capital 
Stock Listed. 
28,000,000 
42,000,000 
27,352,000 
25,000,000 
90,888,200 
49,947,400 
10,908,200 
10,000,000 


STOCKS. 


lic Iron & Steel Co. 
Island Co 
Island Co. 

(M.) Ce 

(M.) C 
5,559,000 
29,000,000 
5,000,000 
16,000,000 
13,736,000 


Louis & San Francisco....... 
Louis & San Francisco Ist pf... 
uis & San Francisco 2d pf... 
S. F.C. & E. I. n. stock ctfs. 
Southwestern 
Louis Southwestern 
seaboard Air 
seaboard Air Line pf 
Roebuck & 
Roebuck & 
Sheffield Steel 
Sheffield Steel & Iron Co. 
ith Porto Rico Sugar 


th Porto Rico Sugar 


Louis 


20 
2? 49) SOO 
40,000,000 

8,000,000 
10,000,000 
6,700,000 
3,071,000 
704,500 
672,400 


ears, 


f. 


119,900,000 
COPA 000 


Railway extendec 
Railway pf. extends 
5,670,200 


4,690,000 


11,000,000 
VIG GAT AOD 


HO SGU00 


5,000,000 
14,427,5' 
10,820,600 
20 400,000 
16,000,000 
12,106,200 
12,106,500 
10,000,000 
12,000,000 
6,000,000 
16,162,890 


i) 


Rai 
Railwé 


States 


tment Co. pf. 
P.& Fdy.Co. 

. & Fdy.Co.pf. 

s Express Co 

1dustrial Alcol s 

s Industrial Alcohol pf. 

‘s Realty & Improv. Co. 

s Reduction & Ref. Co. 5,918,800 

Reduc. & Ref. Co. pf. 3,954,800 

Rubber C 26.000 000 


d States Ca 
d State 
d States | 
ted State 
State 
State 
States 
State 


States 


s 


State 
.08,495,2 
0,314,100 
15,821,700 


IRGINIA-CAROLINA CHEM. CO 27,984,400 
‘ginia-Carolina Chemical Co. pf.. 20,000,000 
Iron, Coal & Coke 9,075,600 
i Railway & Power 11,949,100 
irginia Railway & Power pf 7,609,400 
Vulcan Detinning Co 2? 000,000 


Vulcan Detinning Co. pf... 1,500,000 


rinia 
irginia 


WABASH 

Wabash 

Wells Fargo Express Co 
Western Maryland 
Western Maryland 
Western Union Te 
Vestinghouse Air 
Westinghouse E. 
Westinghouse E. 
Weyman-Bruton 
Weyman-Bruton 

Wheeling & Lake Erie 
Wheeling & Lake Erie Ist pf 
Wheeling & Lake rie 2 
Wisconsin Central 
Woolworth 

Woolworth 


19,429,660 
10,000,000 
99,746,500 


3,998,700 
1,000,000 
3,876,700 
20,000, 000 
4.986, 090 
11,995,500 
16,147,900 
50,000,000 
15,000,000 


reat Northern Certificates for 


solidated Copper, Miami Cop- | 


Tennessee Copper, and cent. extra. 


Last 
Dividend Paid 
Date. 


Dec. 


Utah Copper, which 
14 per cent. paid on account of back dividends. 
ing an extra dividend of 1 
tiIncluding an extra dividend of 2 per cent. 


are 


quoted dollars per share 


Saies 
Week 
Ended 
Mareh 8. 


1,400 


Range for Week Ended 
March 8. 

Last. 

90 

90 


Net 
Changes. 


Per 
Cent. 
1 
1 


Low. 


90 
90 


High. 

90 

90% 
aw 


S54 


215% 


PP ead 


£100 
1,700 


294,950 
6,950 
18,650 


bd pk 


SO 


1 
12% 
112 
35 
60 
69 


sto 


OS Se Go OS So Se 


70% 
118 118 
ait 300 
117 
6% 
2014 
10 
4814 
1 
112% 


6% 
21 
11% 
48, 
9845 

112% 


201% 
10 
4814 
90% 
112 


G00 

100 
6,900 
a4 700 
*Less than 100 shares. fIncluding 
tIn -uding 3 per cent. extra. §Includ- 
Including 50 cents extra. **Including 24 per 
{7Also special div. of 15%. 


per cent. 











SHORT TERM NOTES 


Ask. 
SS 

100 

100% 
99 


9S%y 
9954 
9915 
98 


975% 
100 
100 

96% 

9915 
100 

99% 


97% 
N97 
997g 
96 

9874 
9914 
9914 
97's 


9914 


974% 
99% 
LOS 
997% 
98% 


9074 
9S 


Yield. 


5.75 
4.00 
4.62 
8.50 
5.90 
4.50 


4.35 
5.45 
5.09 
5.60 





Bid. 
994% 
96144 
995g 
97 
9934 
97% 
99% 
91 
SS 
D419 
93 
97% 
99% 


Maturity. 
Oct. 1915 
July 1915 


General Moiors.......... 6 
General Rubber ea 
Hocking Vs 4% Nov. 1913 
Hudson Companies....... 6 Oct. 15,'13 
Illinois Central 4% July 1914 
Int. & Great Northern Aug. 1914 
International Harvester..5 Feb. 15, °15 
Kan. City Ry. & Light...5 y 1915 
Kan. City Ry. & Light...6 1912 
Lackawanna Steel........ . 1915 
Met. St. Ry., Kan. City.. 19138 
Mexican M. 1913 
Michigan Central . 1914 
Minneapolis & St. Louis. .6 . 1914 OS 
Mo., Kan. & Texas..,....5 1913 


5 997% 
Missouri Pacific..........6 Junel9l4 97% 








99% 
97 
997% 
984 
995g 
984 
100% 
92% 
91% 
95 
06 
9814 
991% 
98% 
100 
97% 


Ask. Yield. 


6.05 
5.75 
4.70 
6.75 
4.90 
6.00 
4.90 
25.00 
8.10 
14.00 
7.80 
5.00 
7.30 
5.00 
6.70 


Bid. 
9934 
98 
9956 
99% 
99% 
9914 
9956 
98% 
99% 
98% 


Ask. 
100% 
99 
99% 
991, 
100% 
99% 
109 
98% 
9914 
99% 
100 
97% 
100% 
100% 
100% 
814 


Yield. 
5.00 
7.50 
4.90 
4.65 
4.60 
5.35 
6.00 
5.45 
5.15 
6.20 


Maturity. 
Apr. 1915 
June 1913 
Mar. 1914 
4 May 1915 
Dec. 1915 
June 1913 
Sep. 1914 
Mar. 1916 
Feb. 1916 
June 1916 
Aug. 1914 
Jan. 1916 
Apr. 1917 
July 1913 
Aug. 1913 
July 1915 


Mont. Tr. & P 

Nat. Rys. of Mexico 
New York Central 
New York Central.. 
N. Y., N. H. @H.... 
St. Louis & San Fran.. 
St. Louis & San Fran.. 
Seaboard Air Line.. 
Southern Railway 
Sulzberger & Sons 

U. S. 

Union Typewriter 

Utah Company 
Westinghouse Electric... .: 
Westinghouse Electric... 
Western Maryland 


97 


5.00 
4.90 
5.50 














March 10, 


1913 
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R’ge for ’12. 
High. 
844% 76% 


93 88% 
67% 52 
162% 100% 
98144 96% 
95% 92% 
10114, 99 
82 72% 
106 102% 
9114 885% 
116% 108% 
95 9254 
91% 88 
924% 901 
100° 96144 
9255 ST% 
925% 87% 
91 90% 
107% 100% 
100% 99% 
111 1045, 

110% 105 
O4 90% 
96% D4 
96% 91 
99% 95% 


1233 
10% 100634 


85% 72% 
975 93 
98% 93 
92 2 
97 91% 
964%, 94 
99% 97% 
99 96% 


90 = 81 
100% 
79% 73% 
78% GS 
84% 
109% 
115 
90 85% 
79% 73% 
81% 81 
80% 75 
91 88% 
98% 96 
106 


104% 


102 


+4 


Low. 





esd fh beh fed 


O38 
05% 
92 
0514 
92% 
977 





99% 
Sd 

94% 
9414 
92% 
971 VA 
93% 


99% 
98 
1105% 
84% 
102% 
75% 
70 
90 
1095% 
115 
87 
76 
s2y 
17% 
90 
96% 
108 
104% 


95% 
105% 


82 
100 

100% 
17% 





108%. 


115% 


84%. 


75 
79 


72 


89 ¥. 


95 


107%. 


104 
95 
103 


77%. 
98%. 
99%. 


14 


.Erie Its conv. 
.Erie Ist conv. 
.Erie, Penn. col. tr. 4s... 


.FLA. & EAST COAST 4%S.. 95 
.Ft. Worth & Den. City 6s...10S8 


.GAL., H. & S. A.,.M.&P.DIV.5 
.General Baking Co. 6s...... 95% 
.Gen. Elec. deb, &s, tem. rcts. 


.General Electric 3tese...... 
-General Motors 6s... 
.Great Northern ref. 4%s...100 
-Green Bay deb. B........8. 15 


ANNALIST 


Week’s Bond Trading 


Week Ended March 8 


Value 



















— 13. 
Low High. 
80%..ADAMS EXPRESS ds..... SO 
87%..Albany & Susq, 3s........ S77 
56%..Alis-Chalmers 5s, t. r...... 57 
100%%..Am. Ag. Chemical 5s.......100% 
96144..Am. Cotton Oil 414s........ 9634 
93%..Am. Cotton Ofl 5s.......... 9314 
100%..Amer. Hide & Leather 6s....101% 
74 .Am. Ice Securities 6s....... 76 
103%,..Am. Smelting Sec. Gs...... 105 
pe ee A ee re S714 
108%...Am. T. & T. conv. 4...... 103354 
102%..Am. T. & T. cony. 414s, f. pd. 108% 
102 Am. T. & T. ev. 4%s, 50% pd..105 
95 .Am. Thread 4s...... onsewes 3 
89 .Am. Writing Paper 5s...... SO1g 
nt -Armour & Co. 4%s......... NO5% 
96 At., Top. & S. F. gen. 4s.... 97% 
S6 .At., Top. & S. F. adj. 4s.... S7% 
S14 t., Top. & S. F. adj. 4s, sta.. S7% 
SG t., T. & S. F. adj. 4s, st. reg. S6 
DN At., T. & S. F. conv. 4s, 1960.100% 
99%..A.,T. & S. F., C. & Ariz. 414s.100 
101%4..At., Top. & S. F. con. 5s..... 102% 
100%..At., T. & S. F. con. 4s, 1955. .102% 
9U At, BAe, TEBE. Si. 
92\..Atlantic Coast Line 4s...... 93% 
901,..Atlantic C. L., L. & N. col. 4s. 90% 
95%..BALT. & OHIO GOLD 4s... 963% 
94 B. & O. conv. 44s, full pd... ay 
SO .B. & O. prior lien 3las..... 
88%..B. & O. P.,L. E. & W. V. 
39) B. & O. Southwest. 314s 
5 Bethlehem Steel 5s... ‘ 
a) h. Steel Ist and ref. 5s... 
102 ay & 7th Av. con. 
10214 srooklyn Rapid Transi 
SD . ‘kiyn BR. FT rel. Bes. .<» { 
109 -B klyn Union El os..... 100% 
105 .Brooklyn Union Gas 5s......105 
10-41 Buff., R. & P. con. 4%4s....104%4 
944%..CAL. GAS & ELEC. 5s.... 95% 
1 .Central Branch 4 
110 .Central of Ga. Ist 
106 .Central of Ga. con. 
104 Cent. of Ga. con. 





.Central Leather is......... U6 

.Central Pacific Ist 4s....... 945% 
Central Vermont 4s.....- Pi cn GS 

.Ches. & Ohio consol. 5s 108% 
.Ches. & Ohio gen. 4%s...... 10014 
.Ches. & Ohio conv. 4%4s..... II 
.Ches. & Ohio fund. & imp. 5s.100% 
.Ches. Ohio, Craig Valley is. .101% 
Cc. & O., Rich. & A. 2d con. ds. ST 

.Chicago & Alton 3%s....... 61 

C.. B.& BD Jott ei éacces 95 

Cc, B&Q Ge G8. i000 ere |! 

.c., B. & Q. gen. 4s..... onoen OOO 
A, i ae GS Gi ok boa cads 9714 
C., Bi & Be TR Stine csste $414 
.C., B. & Q, Iowa Div. 4s..... I8% 
.Chi. Gas Light & Coke 5s...102% 
.Chicago Great Western 4s... 75% 
-Chi. & Indiana Coal ds..... W544 
C., ME & St. P. ae, 19G4....4. 89% 





gen. 4s 
gen.34s,Ser.B. 85% 
P. conv. 4\%s....103% 
4s, oa Be 102% 
. & = -104% 


C., M. & Bt. P. 
C.,M. & St. P. 
C., M. & St. 
C., M. & St. P. cv. 
C., M. & St. P., I 





-Chi. & N. W. consol. 7 Bisccwws 1051, 
.Chi. & N. W. gen. 314s ian S4 
Chi. & MN. W:. get. Siiccnca 97% 
.Chi. & N. W. deb. 5s, 1935. . -107% 
.C. & N. W., M., S. & N. W. 4s. 93 
Ce EB eR Pe i er eaae roy 
c. Bi: s,. BP ae, Wien dech vas o4 
C, Bt. & PB BR Be sides 93% 
Cc. BR. he i Oe Gk sc ccok ST% 
-Chi.,, St. P., Minn. & O. 5s...1U1%4 
.Chi. & Western Ind. 6s...... 107 
.Chi. & Western In. 4s...... S8S14 
Chinas Comper Gh. wise ssecex 164 
_ C, C. & Bt. L. gen. As.... B 
c., C. & St. L. deb. 4%s.. 91% 
; r C. & S. L., ¢ Cairo Div.4s. 90 
i C., ¢ .&S8. L, 8S. L. Div.4s. 90 
‘Colorado Fuel & Iron gen. 5s. 99 
-Col. Industrial 5s........... $2 
.Col. & Southern Ist 4s...... a 
.Col. & Southern ref. 4%s.... 95% 
.Columbus & Toledo 1st 4s.. 92% 
.Consol. Tobacco 4s......... 97 
-Corn Prod. ref. 5s, 1954..... 93 
.DEL. & HUDSON ref. 4s... 99 
.Del. & Hudson conv. 4s..... 97% 
.Del. & Hud., Penn. Div. 7s. .1105 
.Denver & R. G. ref. 5s..... - 81% 
.Detroit Edison 5s........... 101% 
.Detroit United 4%s......... 7D 
. Distillers’ Securities 5s...... 68% 
.Du Pont Powder 4%s...... : or 
.E. T. Va. & Ga. con. 5s......108% 
-Erie 1st con. 7s....... - 113% 
.Erie Ist con. 4s....... y ... 85% 
.Erie gen. 4s.......... aco ade, Se 


4s, Series ‘A. 89 
4s, Series B.. 


s.104 


.. 103% 
. §2 
coveee 99% 


Ce - QaMs-ccini . ie een 


Total Sales $11,892,600 Par 


Low. 
S014 


9414 


10S! 
100% 
90" 
19034 
1015 





108% 

113% 
85 
6) 
79% 
72 
89144 


103% 
82 
99% 
99% 
14 





Last. 
sol, 
S77 


8 
5G o 
100% 
YO%, 
9344 
101 

76 

10444 
$7 

103% 
103% 
105% 
93 

S916 
903, 
95% 
S714 
STi% 
SH 

995% 
100 

101% 
100% 
90 

92% 


( 
9018 


9534 
o4 
90 
SD 
891 
95 
S514 
103% 


102% 


86% 
101 
107 

88% 
164 

91 

91% 

90 

90 

99 

81 

93 

92% 

92% 

97 

95 

98% 

97% 
11054 

814 
101% 

T4% 

6S 

86 
108% 
118% 

85% 

75% 

80° 


ms 
72 


89% 

95 
108 
104 

955% 


103% 
82 
99% 
99% 
15 





Sales, 


5 


WAM Cm DE SS 


6 
( 


ae 


MY 


1: 


1 
x 
» 
i 
= 
ot 


26 


a? se 


tc 
_ 


a | 


=——— 
te 


owc 








t'ge for '12. 


High 
103 
951% 
105% 
100 
955% 
92 ”s 
101 
101% 
96 
11014 


4 


105 
84% 
TO% 

10 434 
1 
9214 

10214 
GUI 
991% 
soy 

118 

10014 
95 


101%4 


2 


96 
YT56 
9456 
I3% 
123% 
99% 
12414 
110%, 
9712 
OD1. 





96 
815s 
59% 
100% 
100% 
102% 
100% 
125% 
115 


99% 
94 
94 
100% 
70% 
9614 
964% 
95 
115% 
92% 
100 
95 
96 
101% 
104% 
104 
97% 
102 
97% 
98% 
102% 
46% 
9414 


Low. 


100 
931% 
10314 
97% 
93 
SS7 
100 
100 


ve 


8 


t 
104% 


102% 
7s 


20> 
Oo 


102 
S414 
RR14 
N51 








105% 3 
107% 


96% 
954 
100%4 
9S 

1255 8 


10714 


96 
91% 
SO% 
97% 
G7 % 
941% 
91% 
90% 
111 
S46 
99 
93 
92% 
98% 
101 
102% 
D638 
100 
97 




















t'ge for '15. 
High. Low. 
101% 100 ..HOCKI> 
ol +t 4 -Hous. & Tex 
103% 105%%..Hudson Co. ¢ 
914 9512. ILLINOIS CENT 
OG 9444. .1llineis C I re 
8914 867%. .Illinois Steel « i 
100 100 -Ilinois Steel d: 
101% 100 St o 
93% 93%.. Esra 
10s 100 nspiration C 
ctfs., 2d p 

1047% 105 .Tnt. Rapid Tr 4 
81% 78 ..Inter.-Met. 4% 
66% 63%..Int. Mercantile M 
105 102 -International Paper ¢ 
91% S7144..Internat. P: 
SS% SS .-Internat. Steam 
993g 97%%..Ilowa Central iF 
GAY, GO -Iowe Central ré } 
983; 9814... KANAWHA & MI i. 2 
7s 15%..K. C., Ft. S. & M. 4 
115 111%..K. C., Ft. 8S. & M 
90 97! -Kansas City 
92% 91 -Kentucky Cer 
9S 9S .Keo. & Des M 
955, 94 .LACK. STI L & 
96% 96 ..Lackawan s 
92% 03%,..Lake Sh 1 2 
925, 9034... Lake | 
22% 120 . Lis M 7 

9616. .Ligg M 

22 PB I cc 6 

107 | ] island 
‘ 94%..L ne 
997 97%..L rd 5 
99 OG .Lou & N 
92% 91 -L. & A. ] 
120% 1204..L.¢& N. O 
95 95% ..MANH . 
952 ot Man t m 
1013¢ 1005 Te 
100 714 ! ) 
100%, «99 te 
100 100 & N 





117% 
105% 


10815 

101 
7s 
95% 
99% 
87% 


4 
95% 
112% 
91% 
100% 


94% 


-Minn. & St. L. re 
.M., St. P. & S. S 
-Mo., Kan. & T. 





-Mo., K. & T. 2d 4s 
-Missouri Pacific « ( 
- Mis ‘i Pacif Ds 2 
Pacif ‘ 
Pacific ¥ 
.Missouri Pac | 
-Mobile & Birmingh 
1165,..Mobile & Ohio new 
1054%..Morris & Essex con. 7s 
107 ie. Ob. le. COM. 
eo Cc. & St. L. Ist 7 
.Nassau Electric ds 
92% | Nat. Enam. & Stamp 
97%..National Tube 5s. 
S4 .N. Y. Central gen. 3! 
835%..N. Y. Central g. 5! 
S89 -N. Y. Central deb. 4 1954 
yc i ie Dey L. § 
7. sane 2s M. C. col. 5% 
98 pis ep Cal. & St. Lou Ist 4 
874..N. Y., C. & St. Louis deb. 4 
83 .New Y ork Dock 4s.. 
N.Y. G., E. L., H. & P. 5s 
MM. ¥. G@, Btn, H. & P. 4 
.N. Y. & Erie 4th ext 
N. Y., Lack. & West. Ist 6 
y. ¥., N. H. & H. conv. o%s 
y 4 ( i 











r r 1954 
90 | is 
TD atte Ee i 
Me sok Xs ays adj. 5 
92 .N. Y. State Rys. 4 
96%..N. Y. Telephone 4! 
. ¥.. W. & B. 4% 
gara Falis I S 
.Norf. So. 1st ref. 5s, § \ 
.Norfolk & West. g¢ & 
.Norfolk & West. ¢ ts 


.Penn. R. R. 4s, 
-Penn. Co. 
. Penn. 
.Penn. Real 
. Penn. 
.-Penn. Co. 
. Peo. 
.Peoria & Eastern inc. ds.. 
. Public 


-Norf. & W. con 


Norfolk & W. con 


.Norf. & West. divi 
-Norf. & W., 
. Northern 
. Northern ‘ 
.N., P., St. P. & Dul. di 


Pr, C&C. 4 
Pacifie 4s 
Pacific 


-ORE. R. R. & NAV. 485 
.Oregon Short Line ref. 4s 
.Oregon Short Line Os 


.Oregon-Washington 4 

-Ozark & Cherokee Cent 
-PAC. P. & 
- Pacific 


LT. 1ST & REF. os 
of Missouri Ist 4s 
~acific Tel. & Tel. 5s... 
1945 
gtd. 4ss.. 

MTG ss a0 

Estate 4s 

1915, reg.. 
gtd. g. 4s 
G., L. & 


3%s 
3s, 


C., Chi., ref. 5s 


Service 5ds...... 
STEEL SPRING 5S.. 


97% u4..RY. 

110 .Ray Con. Copper Ist 6s 
964%..Reading gen. 4s..........- 
102%. .Republic Iron & St. 5s, 1954. 


102%. 


-Republic Iron & §. 5s, 
83%. . 





1940. 
Rio Grande Western Ist 4s. 
.Rich. & Danville cons. 6s. 
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Week’s Bond Trading---Continued 
























































t'ge for 12, R’ge for '13. R'ge for '12. R'ge for '13. 
High. Low. High. Low. High. Low. Last. Sales, High. Low. High. Low. High. Low. am. Sales, 
106% 102% 106 104144..ST. L., I. M. & SO. GEN. 58.104% 1045 104% 16 39% 30 26% 24%..Wabash-Pitts. Term. Ist 4s. 24% 24% 24% 2 
88% 775% S2% 81%..St L, I M. & S. unif. 4s... 81% 81% 81% 7 42% 25 27% #24%..Wabash-Pitts. Term. Ist = s ea 
S4 S24, 83% 8$24%..St.L, LM. &S., R.& G. 4s. 82% 82% 82% 1 Cent. Trust rets.......... 20 24% 24% 31 
10S 104 104% 102%..St. L. & S. F. Ry. gen. 5s...102% 102% 102% 6 41% 25 28 24 ..W.-P. T. 1st col. t. vr. for ‘ 
S14 744% 76% 74%..St. L. & S. F. ref. 4s........ 76 744, 74% 32 * ‘ cee - Be ge Boma 4 SeRersoen ses 4% . 24% ~- 
s S15 S2: 7 1h OS TF. wet. Ge... ccece 795 7 79% 84 3% % 2% 4-- Wab.- s. Ter. str. < - a) 
oe = ; 90 : jo mr 4 -y Reh ys Ee ae 89 . 8814 8814 21 101 97 98% 97%..West Shore 4s...........- 98% 97% 97% 19 
SH 79 SI 79%. .St. L. S. W. com. 4s......,.- 80 79% 79% 30 105% 104% 105% 104%..Westchester Lighting 5s....104% 104% 104% 5 
Hs, 98 ..St. P.. M. & M. consol. 4s.... 98 98 98 1 103% 100% 102% 101 ..Western Electric 5s........ 101% 101 101% 42 
Osi, 95%. .St. P., M. & M,, Mon. ext. 48. 96 96 96 5 88% 82% 83% 81%%..Western Maryland 4s...... 82% 81% 81% 5 
125%, 121%. .St. P., M. & M. con. 6s...... 122% 122% 122% 1 100% 9% 96% .- Western Union Tel. R. E. 4%s 94 94 94 2 
S11 70%..Seaboard A. L. adj. 5s...... T2% 71 72 19 103% 100% 102% 100%..West. Union Tel. col. tr. 5s.100% 100% 100% 1 
83 , 774%..Seaboard A. L. ref. 4s..... 77% %T7T% Ti% 15 96 92% 94 911%..West. E. & M. cv. 5s...... 92% 92 9214 8 
10) 99 ..So. Bell Tel. & Tel. 5s...... 100%, 100 100 23 85% 80% 805 80%..Wheeling & Lake E. con. 4s. 80% 805% 80% 2 
G 92%%4..Southern Pac. col. 4s...... 94% 94 94 12 93% 89% 915, 90%..Wisconsin Central 4s....... 90% 90% 90% 13 
97 7 S87%..Southern Pac. ev. 48...... 90% 89% 89% 205 92% 89 90% 89%..Wis. Cent., Sup. & Dul. 4s.. 89% 89% 89% ; 17 
5 On 921.,..Southern Pac. ref. 4s...... 93% 93 9314 3 Total GAGs sc ccescccsvces Pe ee ee rer yee Te eT Tete Tre $11,562,000 
107 104 107% 105 ..Southern Ry. Ist 5s....... 105% 105 105% 36 U. S. Government Bonds 
7 76% 78% 77%4..Southern Ry. gen. 4s....... 7S 7% 811% 80 102% 100% 101% 100%. 2s, registered...........00-- 100% 100% 100% 5 
874, 85 86'4 S4\..So. Ry. M. & O. 4s........ 854% 85% 8% 9 114% 113% 114% 113%..4s, coupon............00-. 113% 113% 118% 2 
90% S74 SS's SD ..So. Ry. St. L. Div. ds..... So 85 : WUMAM GEIR. «i a.ciscoscakancatetecet cee Baia at aad ickg a bie eek os Paterna are $7,000 
* ‘ See — t. > 7 . Fe 1% 
101 100 10014 0% ..Standard Gas & El. cv. 6s...100% 100 101 H Sanson Guseseteit Bends 
103% 101% 105 100%. .TENN. COAL & L gen. 5s...100% 100% 100% 2 100 95% 99% 97%..Argentine 5s...... Eirini achk 98% 98% 98% 15 
102%, 941, 100% O98%..Texas Co. cv. Gs........4.- 99% 98% 99 40 ic mn 89% 86%..City of Tokio 5s..... agian 86% 86% 86% 9 
110% 106 107% 105%..Texas & Pacifie Ist 5s..... 10614 106% 106% 5 95% 90 92 86 ..Chinese Railway 5s........ 86 86 86 31 
10514 100% 101% 101%..Texas & Oklahoma 5s..... a — a R. pS sl = = Yaar Republic 5s..... =" — =" p. 
SG 79 82%, S80%..Third Av. ref. 48.....c0e0- S15 SU. ! ” 93% 89% 90% § oeDOPOROGR Be cccccccsceves 8 SS 88 36% 
80% = 76% 72 ..Third Av. adj. 5s.......... 73% 73 73 146 93 88% 89% 86%..Japanese 4%s, Second Series. 86% 86% 86% 2 
10914 105% 106% 10614..Toledo & Ohio Cent. Ist 5s..106% 106% 106% 1 88% S82 83 805. .Japanese 48........ccceeees 805, 305, S0% 5 
Gos, 53% 574 55 ..Tol, St. L. & Western Ist 4s. 56% 56 56 4 104 101% 102% 101%..Republic of Cuba 5s.......101% 101% 101% 1 
90', so So 89 ..Toronto, Ham. & Buf. 4s.... 89 89 89 2 ND CNG 6 6.6:0'5-64006s 684 ctaSses SADA EAEOD YD RAED OOo kas sbeaewn acess $100,500 
106 10314 104% 103 ..ULSTER & DEL. cons. 5s. .105% 103% 103% 1 ae ii ell dei State Securities as 
90) O4 95% 9314..Und. El., London, 93% 93% 5 102 $ 100% 101% 101%. -N. Y. State 4s, 1961... or -101% 101% 101% 39 
ow ' T7414 O8t4 90 ..Und. EL, London, i rh) 91 11 101% 100% 101% 101 ..New York State 4s, 1962...101% 101% 101% 1 
102! 9S'z 991, 9S%..Union Pacific Ist om 0 Oe ee Se oe S Sees OS Ee» «+ +« 101% 101% 101% 2 
977%, 95% 9514 92 ..Union Pacific ref. 92 92% 37 101% = 101% 101 ..N. Y. Canal 4s, 1962. tees -101% 101% 101% 4 
1044 95 OT 92%..Union Pacific conv. 4s...... § M4 MM 149 97% = 97% 90 99 ..Tennessee Settlement 3s... 99 99 99 1 
70 64% «67 6214__U. R. R. of S. F. 4s.....00- 63% 62% 63% 26 60 46 59 51 ..Va. def. 6s, Brown Bros. Co. = i " 
102 100 100%, 100%..U. S. Leather Gs.......+05-- 100% 100% 100% 1 QU. ccckdsecncadscssececs 57 565%, 565, . 37 
91 S789 SG U. S. Realty & I. 5s....0.0.- 86 86 86 3 DORAL BHOGe cc ceccrccccccvcccccvaercicsessesccccsscscccnssecnecescs sQOMOe 
105 102"4 «103% «102 U. S. Rubber 6s.......000-- 102% 102 102 30 New York City Issues. 
104%, 100 102 100%,..U. S. Steel 5s jcategdawinbes pod, 100% cae v a 995%, 94% - -. 2 ae ees 95% 95% 95% 10 
104 = 100% «10214 100%..U. S. Steel 5s, reg......+-- 100% 10% WR 1 88 83% a oe seveees seceeeceees 84% 84% 84% 1 
, ee eae : 7 on on 100% 96% BiB, TE cccncccceocccececce Ol 96 96 11 
O81; M14 98 M ..VA. TRON, C. & C. 5S.... A 2 a a ‘ 100% 955% ish Mi honickbinsesonscs, ae 96% 96% 1 
Bs . 105 105... Virginia Mid., Series F_os.. es aa ox 1 100%, «95% 60M, Bcc ccocncsesecsescess SO OF g 16 
o% 9 5% 86 ..Vitsinin Southw. com. Os... oe oO oe as | Se Sen ..4%s, 1960...... seveseeeees-100 99% 99% 33 
98% %S%..Virginia Railway Ist . 9% 98% 98H 18 107% 103% 4% 1957 , * — 
7% 3% a EG ES tees. ccd kateone eeee-- 104% 104 104 30% 
107 104%, 106 WA Oe DOP BBisio.essis 104 103%, 104 17 107% 106% g..4%s, 1957, registered.......104% 104% 104% 4 
721, 55% 61% Wabash ref. 48.....++++++ 62 57% 57% 262 | 107% 104 105% 104 ..4%s, 1957, new..... cocceee-104 104 104 25 
vil) 5% 61% b15.. Wab. ref. 4s, Equit. tr. ret | 102% 101 101% 100%..4%s, 1917............006.--101% 101% 101% 7 
stamped ....ceceesecece 59 57 59 10 | Total GaleG. os cccccecccsccosccessese Pec cccccceseeeecccscacsccess «Plas JOO 
«é ) SO ..Wabash 50-year term. 4s... 50 8O SO 3 Grand total....ccsccccccccccsccccccces Coe eweccccccccsecesresccecere $11,892,000 
4 i - 
Transactions on the New York Curb 
Week Ended March 8. 

Iudustrinais Mining Total —Week’s Range.——_Net 
rT i Net = Week's Range.— a a a High. — Last. Ch'ge. 
£ HH I La Ch'se igh. Low. 4as ,000.. North utte evel.. %% 5-16 3G of 
. r ‘ one! 1 Ss a eer 1416 127% 127 2,000..Ohio Copper ........13-16 5B 15-16 +3-16 

y tI 1 Todt 1 Alaska Copper ....... 5% 534 5 1,600. .Pacific Smelters..... 32 7-32 , a 
on, i ) 20 ‘ 695..Bessie Gold Dredge... 12 1014 12 3,940..Pueblo S. & R. w. i..23 2 24 + 
( t a4 18,450. .*Big Four ........... 94 90 91 4,400..Stewart Mining ..... 1% 19-16 19-16 41-16 
rf ‘ H 6 A 8,600. .1 len Copper ...... 9% 8% S% My 22,700..*Tonopah Merger.... 84 79 81 —21 
| ; i ! A OO. 7 Col. Copper..... 37% 3% — \% 800..Tonopah Extension..1 13-16 1% 1% ots 
1 D ) 0..Buffalo Mines ...... g 2% 3-16 4@)..Tonopah M, of Nev..5 13-16 5% 5% —1-16 
l ‘ s 00..Davis-Daly Coppe 15-16 1% +5-16 1,000. .Tri-Bullion .......... % 14 Vy as 
‘ ’ 24 m)..*Dia, Black Butte 3 3 —-% 2,700. .Tularosa .....00.e0s. 7g % 13-16 +5-16 
1 ‘ ’ ‘ 700 ] Paso new ........ 6% 5% 6 ‘ ..-Tuolumne Copper ... 3 2% 3 1% 
t I ” 4 1 OM Ely Cc lated 16 13 14 — 1,550..West End Cons ...... 1% 15-16 15-16 
iO. 1 1 Is i H 2,2) lorenice ..... 54 nO 50 +2 14,500..Wettlaufer Silv. M. 16 14 14 1 
I 1. | t 74 i) 3,200..Giroux Mining ...... 34% 2% 31-16 + % 300..Yukon Gold.........3 1-16 3 1-16 1-16 
ooo. Ss ‘ N S oho 6G 1,50. .Greene-Cananea, new 8 Si s1 + ¥ — - 
; im” 03 6,000..*Green. Cop. M. & S. 4% t . 4% + % *Cents per share. 
27,000 s ‘ NT% got im 800..Halifax Tonopah .... 1% 1% 14% —3-16 
, 115 15 1 14,500..*Jumbo Extension .. 29 2% —8 Bonds 
1,7 1 5 7 ie 6.00. .Kerr Lake ....-..+.é = $10,000..Adams Ex. col. 4s.... 76% 7914 6% 
im I iH 014 12 + 1.40..La Rose Com 3 27% 2% + % 13,000. .B’kiy R, T. 5% notes. 96% 061g oa 
ot I H ( 69 Go 10 SOO ighting Creek G. D. 3 Hy 3 oe 95,000..Can. South. 5s w. i...106% 106 — & 
HO. W t G4 66 - 750 on Valley, new.. 8% 7™ i% + 1% 31,000 .Havana Tob. 5s...... 62 62 pe 
lov. .W ( ip , US 93 1 700..McKinley-Darragh ... 2% 21-16 23-16 +3-16 1,000..Mason Valley 6s..... 95 95 1 
ieee 4)..Nevada Hills ....... 1 3-16 1% 13-16 oe 24,000. .N. Y. City 4%s, 1960.. 99 98% 99 + 
7,400. .*N. J. Mines Co...... is 16 18 +1 63,000. .N. Y. City 444s, 1962.. 99 987% 98% — % 
45,000, .M ittan Transit. .2 9-16 iy 1% M4 200..Nipissiug Mines ..... 8% 8% 8% — % 11,000..Western Pac. 5s.... 86% 86% 86% + % 


“THE YEAR 1912 IN ARGENTINA 


Her Internal and Foreign Trade, Politics 
and Relations With Other Countries 
Reviewing the year in Argentina, The Review 

of the River Plate says: 

“The year 1912 certainly ended better, as far 
as Argentina was concerned, than it commenced. 
The foreign affairs of the country must to-day be 
considered as eminently satisfactory and we are on 
the most friendly footing with all other nations. 
For several years past our relations with Brazil 
have been considerably strained and were almost 
brought to breaking point during the late Presi- 
dential term, but due, however, to the tact of the 
Presidents of both countries these relations are once 
again harmonious. We have received a special 
Ambassador from Brazil and in return sent one 
there, and all the bad feeling that previously ex- 
isted has now disappeared. 

Early in the year diplomatic relations with 
Paraguay were broken off, due to the action of 
the Government of that country then in power. 
When a new Government was, however, installed, 
apologies were tendered and accepted and relations 
are again friendly. It will be remembered that 
toward the end of 1911 the Italian Government 
prohibited emigration to Argentina, but during the 





year 1912 the question which had brought about 





the stoppage of the large contingent of immigrants 
from that country was satisfactorily settled. 

“Two important Custom House projects have 
been sanctioned, the one granting further protec- 
tion to and bolstering up the sugar industry, and 
the other which has placed hessians and sacks for 
cereals on the free list. 

“Commercially, the year 1912 has been better 
than that of 1911, and altnough failures are slightly 
heavier than they were for the previous year, yet 
when we consider that for the whole country they 
only amounted to about eighty million dollars this 
cannot be considered as excessive. Due to the high 
rate of interest during the past two years, and 
especially in 1912, when the local discount rate has 
been from eight to eight and a half per cent., and 
with a great scarcity of money, a steady weeding 
out of weaker firms has been going on, and such 
weeding out from time to time is very essential in 
a young country like Argentina, where so many en- 
deavor to trade and live solely upon credit. 

“The year was commenced with very serious 
labor troubles; the stevedores at the port and at 
many of the ‘barracas’ went out on strike, and in 
the first week of the year the most serious railway 
strike that has ever occurred, perhaps in any part 
of the world, took place, by the engine hands going 
out and not returning to work for a period of about 
two months. This naturally completely disorgan- 


though the railway companies did their best to give 
a service, which, while not perfect, contributed con- 
siderably to attenuate the inconveniences caused by 
the strike. This strike cost not only the country, 
but also the companies, a very large sum of money 
and we should not be surprised, if the correct fig- 
ures could be obtained, to learn that this has 
amounted to very nearly half a million pounds 
sterling. 


BASIC PRICE OF BONDS 
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This chart shows the variations since 1900 in 
the average net yield of ten savings bank bonds, 
(nine railroad and one municipal,) the net average 
yield having been converted into market quota- 
tions, on the basis of 4 per cent. equals 100. 

The line has been going steadily downward for 





ized trade and transport of every description, al- 
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| Transactions on Other Markets 


Below Will Be Found Transactions 
Elsewhere Than 


Industrials, 


Miscellaneous, Etc. 











Stocks. Market. 
Acme Steamship ....Cleveland Curb 
Alabama C. & I. is....... Baltimore 
Amer. Acad. of Music. Phila. Auction 
American Ag. Chem. com....Boston 
American Ag. Chem. pf....... Boston 
American Ag. Chem. 5s 3oston 
American Bakery 6s........ St. Louis 
American Can com.......... Chicago 
American Can com....Philadelphia 
American Can pf........... Chicago 
American Milling.......Philadelphia 
Am. Pipe & Const. Co., Phila. Auction 
Am. Pneumatic Serv. com....Boston 
Am. Pneumatic Service pf....Boston 
Am. Roll. Mill com..Cincinnati Curb 
Am. Sewer Pipe.......... Pittsburgh 
Am. Shipbuilding pf........ Chicago 
Am. Shipbuilding pf...... Cleveland 
Am. Steam Gauge & Valve Mfg. pf. 

Boston Auctior 
TOR GOs 6.6.6 ct cence: Boston 
Fe er rere Boston 
Am. Window Glass pf....Pittsburgh 
Am. Woolen com...... .....Boston 
Am. Woolen pf..............Bostor 


Ames-Holden-McCready Co. Montreai 
Ames-Holden-McCready pf.Montreal 


Amoskeag Mfg. com....... Boston 
Amoskeag Mfg. pf............ Boston 
Armour 4%s ... «sse.e--Chicago 
Asbes. Corp. of Can. "pe. ...-Montreal 
Athenaeum of Phila...Phila. Auction 
pS fe rer eee Boston 


Ps, FS 6 ee eee 
Baldwin Loco. com..... Philadelphia 





Baldwin Loco. pf. - Philadelphia 
Baldwin Loco. Ist . Philadelphia 
Baltimore Brick 5s........ Baltimore 
Beld. Paul & Cort Silk...... Toronto 
Bergner & E. Brew pf.Phila. Auction 
Bethlehem Steel 6s......Philade!phia 
| ee a ee ree Phila. Auction 


. Toronto 


-Montre: al 


Packers com.. 
Packers com.. 


British Col. 
British Col. 








Booth Fisheries com 

Booth Fisheries pf.......... Chicago 
British Col. Dredge...Phila. Auction 
Buck Mountain Coal..Phila. Auction 
pa a ore re Toront 

Cambria Steel... . Philadelphia 
Canadian Bread ............ Toronto 
Canadian Bread bonds . Toronto 
Canada. CaP... cece . Montreal 
Canada Car és. ‘anne .Montreal 
Canada Cement com. . Toronto 
Canada Cement com........ Montreal 
Canada Cement pf.........Montreal 
Canada Cement pf........... Toronto 
Canada Cement 6s.........Montreal 
Can. Cottons, Ltd.......... Montreal 
Can. Cottons, Ltd., pf..... Montreal 
Can. Cottons, Ltd., 5s...... Montreal 
Can. General Elec..... .....Montreal 
Cam, Gem. BOG:e 20s vccciccess Toronto 
Can. Interlak. Line com.....Toronto 
Can. Interlake pr............ Toronts 
Canada Locomotive com....Toront« 

Canada Locomotive pf...... Toronte 

Canada Locomotive 6s...... Toronto 





Central Coal & Coke pf....St. Louis 
Cent. Va. Iron 6s, 1902.Phila. Auction 











Ches. & Del. Canal Co.Phila. Auction 15 2% 
Ches. & D. C. 4s, 1916.Phila. Auction $2,000 61 
Chi. June. Ry. & Stock Y. pf.. Boston 23 107 
Chi. June. Ry. & Stock Y. 5s..Boston $2,000 9914 
Chicago Pneu. Tool 5s...... ( Chicago $2,000 94 
Chicago Pneu. Tool......... Chicago > 50% 
City Dairy pf...............Toronto 35 100 
Cine. Realty Co..... Cincinnati Curb 50 102% 
Claremont Oil......... San Francisco 225 «455 
Clinch V.C. & I. com..Phila. Auction 60 1 
Clinch Val. C. & I. pf.Phila. Auction 30 1% 
Coliseum Co. 6s, (Chicago,) with 20 

shares of stock as bonus.Bos. Auc. $2,000 45 
Gomes, COR) OOMs doses cccsas Baltimore 120 101 
Cons. Coal ref. 5s........ Baltimore $2,000 901% 
Cons. Coal 6s, Ww. i........ Baltimore § 100% 
Corn Products com.....Philadelphia 310 «11% 
Corn Products com......... Chicago 360 «12% 
Crucible Steel com....... Pittsburgh 270 = «16 
Crucible Steel pf......... Pi(tsburgh 260 94 
Cotton Duck 5s.... -Baltimore $26,000 7 
Dayton Brews. 68......... Cleveland $1,000 77% 
De Long Hook & Eye..Phila. Auction 5 91 
Diamond Match.............. Chicago 170 105 
Dominion Bridge.......... Montreal 25 125 
Dominion Canners..........Montreal 610 801% 
Dominion Canners com.....Montreal 69 79% 
Dominion Canners com..... Toronto 85 =—80 
Dominion Canners pf....... Toronto 50 101% 
Dominion Canners pf...... Montreal 21 101 
Dominion Coal pf.... -Montreal 90 111 
Dominion Coal 5s..........Montreal $2,500 9814 
Deminion Cotton 68.......- Montreal $11,000 10114 
Dominion Iron 5s..........Montreal $14,000 031% 
Dominion Iron pf..........Montreal 102 1038 
Dominion Steel Corp...... Montreal 1,716 5414 
Dominion Textile ..........Montreal S04 8714 
Dominion Textile pf........Montreal 1038 
Dem. Textile, Ser. A, 6s....Montreal 100% 
Dem. Textile, Ser. C, 6s....Montreal 1K) 
Elec. Storage Battery...Philadelphia o2% 





Sales. 
40 
$3,000 
5 

169 
283 
$5,000 
$1,000 
1,575 
140 
SOD 
300 
30 
540 
596 
40 
330 
48 

50 


20 
702 


159 


$5,000 
70 

1 

60 
$9,000 
140 
40S 
$12,000 
$1,000 
S 

5 
$1,000 
1i 
141 
&5 
235 
GO 
9,000 
107 


99 


11,065 





12 
45 

150 
$2,300 
10 
$6,000 








High. Low. 
70 70 
77 
2051 

















in 








New York. For Mining Stocks 
See Under Those Classifications. 





Stocks. Market. Sales. High. Low. 
ae OR Pros ‘Toronto ‘ US WO 
Elko Realty & Dey. 1st mtg. gold 7s, 

1918-July, 1912, coupon attached.. 




















101 101 
10016 10014 
99% 99% 
11544 114% 
115 113% 
a3 4814 
18 18 
794 78% 
21% +21% 
2 81% 
71 70 
98% 98% 
90% 90% 
23 21% 
L} 13 
12 10% 
5914 59% 
4914 49% 
10453 104% 
3% 103% 
83 83 
20 25 
97 97 
117% 117% 
100 100 
150 147 
150148 147 
66 6514 
86 85 | 
O01 001 
$4 for lot. 
100 9954 








7814 


sl 


113% 


114 


t 


SSIg 
94% 
DF 
S914 


is 


83 


$80 for 








91% 
9914 
421 
78% 
sl 
113% 
112 
6S 
SS 
9414 
94% 
98% 
8&3 
lot. 
2% 
61 
105 


= 


49% 
100 
102% 
rs) 

1 
1% 





45 
100% 
£054 
100 
10% 
10% 








1 


8 

77% 
91 

10456 
124 
79 





76 
76% 
100% 
101 
110 
9814 
101 
v4 
103 
53Y 
8614 
2% 
100 
100 
51% 





New York Auction $5,000 $5 for lot. 
Equit. Guar. Co. of...Phila. Auction 38 $3 for lot. 
Ienterprise Mfg. Co. .Phila. Auction 40 92% U1 
Exclusive Realty Co..N. Y. Auction 8 iw for lot 
Firestone Rubber....Cleveland Curb 20 200 20 
y. M. Burt pf........0..«..%eronto 22 100 
Gen. Asphalt t. c¢. com. . Philadelphia 40 
Gen. Asphalt t. c. pf....Philadélphia 7A 
General Electric ............. Boston 45 140 138% 
General Electric frac......... Boston 65 $13.90 $13 80 
General Baking 6s..........St. Louis $1,000 2 
General Electric frac Suey ston 10 $13. 
German Theatre Realty Co. Phi Auc. 20 
Goodrich Rubber -Clevelard Curb nO 3 4 
Goodrich Rubbe; Chicago 1,020 44 40% 
Goodyear pf...... .Cleveland Curb 31 104 103% 
Gocdwin’s Lid. pf Montreal 30 801Z 801g 
G. B. 8. Brewing 4s...... Baitimore $27,000 48% 47% 
Harrison Bros. Co. hs..Philade Iphia $1,000 S85 &5 
Harbisun-Walker pf.. 10244 102% 


. Pittsburgh 10 






































i, Deere, & MM. of......ces< 6 

Harwood Electric ..... Philadelphia 65 82 
Harwood Electric Gs -Philadelphia $17,000 10014 100 
Holster Col. Brew. -Cleveland $3,000 6514 6514 
Houston Oil div. cifs...... Baitimore $5,000 81 804g 
Houston Oil ctfs. com...Baltimore T3000 20 1914 
Houston Oil ir. etfs. pf . Baltimore 1 63 G0 
Hydraulic Press Brick com. St. Louis 63 oly a 
PD: PENI. 0.0 0000000 sence Chicago 44 71! 701g 
Iadopendent Brew com...Pittsburgh In fia 15 
Independent Brew. pf....Pittsburgh sco SOW, 2% 
Independent Brew. 6s....Pittsburgh $10,000 86 S3 
International Shoe com....St. Louis 10 oo 
Iniernational Shoe pf...... St. Louis 456 105 105 
J. B. Steison..Philadelphia Auction > 416 416 
J. B. Stetson pf -Phila. Auction 3 181 181 
J. G. Brill pf..Philadelphia Auction 11 100 
Kindel Bed Co..Philadelphia Auction 25 4 

La Belle I. W. com...... Pittsburgh 10 

i) Re A ee Pittsburgh Oo 

Lake Superior...... - Philadelphia 305 1 27 
Lake of Woods.......... -Montreal 7O 136% 154 
Lanston Monotype.. Washington 65 86% S5T% 
Laurentid ceeees - Montreal 15 21614 214 
Law Asso. of Phila. ‘Phila. Auction 1 1 1 
Lawrence Mfg. Co..Boston Auction 4 170 170 
Lehigh Coal & Nav. stock....Phila 191 89 SS14 
Lehigh Coal & Nav. ctfs......Phila 238 88% 88% 
Lehigh Coal & Nay...Phila. Auction OT 88% 883% 
Lehigh Nav. gold 4s....Philadelphia §&: 91, = YUIg 
Lehigh Nav. gen. 4'4s..Philadelphia WEY 1G 
Leh, Val. Coal Ss - Philadelphia 10 LOG 
Library Co. of Phila..Phila. Auction : 7 
Lindsay Light .... ....-Chicaso 00 25 23 
Lyman Mills........Boston Auction 2 120 120 
Mapie Leaf Milling...... Toronto te) ny 
Maple Leaf Milling pf...... Toronto 526 975g «96% 
McElwain pf a Boston 4 

Manuf. Lt. & Ht , . Pittsburgh 1,580 

Merrimack Mfg. Co..Boston Auction 11 
Mergenthaler Linotype..Washington a0 

Monarch Knitting pf........Toronte a) 

Mexican Mahogany........Montreal 20 45 
Mexican Mahogany.........Toronto 5 44, 
Montreal Cottons ......-Montreal 3 GO co! 
Montreal Cottons pf........Montreal 105 105 105% 
Montgomery Ward pf....... Chicago 7G 108 104 5¢ 
Montezuma, M. & R..Phila. Auction 400) .001Z 001g 
Murry Co...........Boston Auction 100) 160 160 ‘ 
Mulford, H. K. .Phila, Auction 15 5 5 
National Biscuit -Chicago Oo 118 115% 
National Biscuit pf.........Chicago 25 120 BEd) 
National Brick ............Montreal 108 E 62 
National Candy............ St. Louis 25 10 
National Candy 2d pf......St. Louis Thy 
National Brick bonds......Montreal t ri) 3 
National Carbon ........... Chicago 116 116 
Nat. Fireproofing ...... Pittsburgh Gy 
Nat. Fireproofing pf....Pittsburgh 261% 
National Steel Car com.....Toronto Q 36 
National Steel Car pf....... Toronto 29 8314 8&83y% 
N. E. Cotton Yarn is........ Boston $6,000 92 91% 
New Ind. Realty Co..N. Y. Auction 15 $1 for lot 
New York Dock Co. pf.N. Y. Auction 33 82% 32% 
New Orl. Cold Stge. 6s..New Orleans $2,000 100 100 
New Orleans Land Co..New Orleans 8 23%, 2%6Y 
No. Se. Steel & Coal com..Montreal 205 831; SO 
No. Se. Steel & Coal pf...Montreal 8 125 125 
North Platte Valley Irrigation 1st 

Mtge. Coll. Tr. Gs, 1919, July, 1912, 

coupon on......New York Auction v6, 800 5 5 
Norf. & Wash. Stmb. 5s.Wash'ton 2,000 105 105 


No. Springfield Water 5s.Phila. Auc. 











Ogilvie Mills com.........Montreal 
Ogilvie Mills Gs.............Montreal 
Ohio Fuel Supply........ Pittsburgh 
Ce NE a a0 his vevcuss Pittsburgh 
Pacific Burt com........... Toronto 
ol A Ee eer re Toronto 
Pacific Mills (new)..Boston Auction 
Paton Mfg..............+-+.-Montreal 
PORMANS COM... 2. .2..0s00% Montreal 
EE WN, oe da ie ei ocd ven Montreal 
Pe Toronto 
Penna. & Ohio Canal..Phila. Auction 
Penna. Salt.............Philadelphia 
Penna. Salt...........Phila. Auction 15 
Penn. Steei pf.......... Philadelphia 75 
Peter Lyall Const. (bonds).Montreal $2,500 
Phila. Bourse com....Phila. Auction 4 
Pittsburgh Brew. com....Pittsburgh 460 
Pittsburgh Brew. Gs...... Pittsburgh $2,000 
Pittsburgh Coal Deb 5s..Pittsburgh $34,500 
Pittsburgh Coal com. . Pittsburgh 100 
Pittsburgh Coal pf....... Pittsburgh lo 


and High and Low Prices Reported Last 


Week on Various Markets 


and Public Utilities 


] Stocks. M y 
‘ Ww. 
Pittsburgh § 
Pittsburgh 
Pinkham Press I 
Proc. & Gam, re 
Pratt. Food Co. Philad Ip} 

Pullman Palace Car 
Ov scsccnrercrce Pitt & 

Quaker Oats com...., : 
Quaker Oats irene 
Realty Alliance Agssn..N. Y. A lot 
Quaker Oats pf 
Reece Br 


Oil & Ga i 
Plate Glass P 


com... 











utonhole.... 0 I t oy, lig 
| Reece Folding 
| Rich. & Ont. Nav...... ‘ r 
tocgers, W 
| Redgers, W. A., pf... 
Russell Motor Ca i 
| Russell Motor Car pf Toror : i ‘i% 
St. Lawrence & C. N = I ‘ , 
| St. Louis Brew. Asso. 6s St. L ) Wg 
<nitary Tel. 
Sears-Roebuck 


n 


Al 


Sears-Roebuck pf....... ( § Lily 
Shawingian M 

Sler.-Willia 
Sher.-Williams pf 
Sher.-Williams 6° 2 
Sher.-Williams 7 stock .Cle ( 25% 
Slerwood Dist. Co. of Balt. ¢ 


ms com 





Six Associates...New Yor] ! i iu 


Spanish 


Rive 
Spenish Rive: 
Spanish R. Paper & P. p Mo " ‘ 1% 
Spinish R. Paper & P T 

Sponish R. Paper & 
Springfield Wate 








Standard Oj] Cloth...Cleveland ¢ tid 
¢ 


Co. of Ca 








Stcei Co. of Cz 
Studebaker Co 
Stetson, J. B. 
Stetson, J. B. pf.... 
Swift & Co... .saee ; . % 
Swift & Ce veer ( Ung 
Swift & Co. 
Ss. Vv. & B. 
Tooke 


Tooke 


Bros. p 
Bros, ptf 
SOMO PAPC? .csccccsc. I . “ 
Torrington ! 

, 


Tucketts 








BOO WE. sv ccsessces Z fer 
Tobacco 
Tucketts Tobac o pf... a 
Un. ¢ 
Union Carbide 
Union Petrole 
Tnion Switch 
Tnion Stock Y 
Tnited 
Tnited 


‘an. of Pa, Gs, 1885 < t 


um 
& Signa 
ards.. ‘ ( 

py ee hase Bo 

Fruit 4%s, 1925 Bosto ! a 
nited Fruit 4%s, 1953 .Bo 
Tnited Shoe 
United Shoe Mac 
U. 5S. Envelope 
United St: ites. Rubber con Chicag ily 
*United States Steel com..P! 


Machinery com. BbBosto: S “ 














*United States Steel com..... Rost oT T14 6014 
*United Stat 
United States Steel pf...Philadelph 
United States Steel pf.. Bostor : U8 
Walters, rsleeve : 
sink. fund gold s, 1912, cou 
New York A 
(New Bed 
Goston Auctio > 20% 


es Steel com ( 12 Qk) ? “rt 


Colver 1 


Gilde 


Wamsutta Mills 








Va. I. Inv. 6s. .Vhiladelphi 
Wayagamack P. & P.... Montreal 1 » ” 
Wayagamack P. & P. t . 
Well-Sea-Morgan Cleveland Curt 
Welsbach 5s, col. tr.. 
West. Air Brake 

West. Elec. com.. ian 
West. Elec. ist pf.... 

West. Machine 
Woodhaven Grove 








Realty Co 
New York A . S ot 


Woodhaven House & Home Bldg 








-New York Auctior R rt 
com. Cc £0 ) 4 


.Cleve, Curb Ss % 


Ca... Pet 
Ww ociworth cr. Wo 
Young Sh. & Tube 6s 


Railroads 


Transactions and range 


stocks In tnarkets other than New Yo 









Stocks. Marke Sales. Hig Low. 
Anacostia & Potomac *s..PBaltimo $3 ) 
Atchison R. R...... ae eel 
Atlantic C. \ ; 
Atlantic C. L. Ist 4s.......Baltimore <7 (Kh rg 
Baitimore & Ohi l } 
Boston & Aibany... P Bo ? ” 

Boston & Lowell..... I oO ) « " 


Boston & Maine 


ts 





com 3 to ly 
Canadian Facifi 
Canadian 

c., B. 
Cc. BR. 
Charl 
Chocts i 
Dayton & Mi ch, 





Ry. 
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> 
r > 4 Y f Stocks. Market. Sales. High. Low. Stock. Market. Sales. High. Low. 
RAILR OA DS—Continued Cine. University 4s, 1952..Cine, Curb $15,000 105% 105% Fidelity Trust cts........ Phila, Auct 113 511 507 
a oi : Cine. Viaduct 4s, 1934....Cine, Curb $2,000 103 108 Fire Asso. of Phila......Phila. Auct 15 351 B50% 
Stocks. Market. Sales. High. “a. City of Balt. 4s, 1957....Baltimore $2,000 97 97 First Nat. Bank........... tleveland 22 221% 221% 
Erie R. 1 - Philadelphia 110-38 =1% City of Balt. 4s, 1961....Baltimore $1,000 96% 9675 | Hirst Nat. Bank ......... Cliches 10 208 208 
=» ; Wagee © Wet. 4.2. City of B. 4s, 1961, S. H..Baltimore $400 967s 96% First Nat. Bank....Cincinnati Curb 23 200 209 
ee Serene ae Se. City of B. 5s, 1916, W. L..Baltimore $5,000 102% 102% | Fourth St. Nat. Bank....Phila. Auct 5 315 «315 
- Iso 20 meen - Be ager i City of Jackson 53, sans. Remeahare _— — ues Girard Nat. Bank........ Phila. Auct 1 415 15 
Ga. & Al 8... ssseeeeesBaltimore $3,000 104% 104% oan ot Phil. 60, "1d a D) Phil. Ave. mgu00 100 ” eo | SS Reet. ..-.---.--- em. Se Se ae 
Ga., & Nor. R. R. 58 Balt. $10,000 1044 101% pid . f Palle. 4s yon Phila ‘auc. $5,000 100% 100% | St West. Permant........ Timaes 126% 
Ka C., Ft. Ss. & M 3......Boston $1,000 111% 111% es . Phila. Pang 1940 Pi il “ nae $1,000 100% 100% Gor.-Amer. Sav. Bank..Cleve. Curb 126 
Ta h Va Philadelphia 655 ‘ ; City of ! itt 1 2 1 . Phila, Ane y $200 100 100 : penaprn meee Sev. & Tr...... Cleveland a 
I h \V en. 4 - Philadelphia poo yo ng . ite ts 1918 St ‘Lana $4,000 100144 100% nag BME, +9400 +208 000. Sarees 
L. Miami 4s nati Curb ‘ I 1p ’ =: re a a 1931 Phila Aue. $1,000 sou 80 sane repre seg Winaipes 
. H Bk. & Tr....2 oO 30 aie PR alain tag <a ite, eli pin ase ere Hluron & Erie Loan & Savy..Toronto 
—s mp. Jap. Gov. 4! 29, Phila, Auc. 9000 why Huron & E. L. & 8. 20% pd. .Toronto 
Mi . : Boston ” Louisiana 4s............New Orleans $8,000 98% 98 Impcrial Bank A ex emiaeadigs 
Ma is. .Ba . iw = =a oe ee ee ninthnk Penns... 2 Pits Auct 
Mo. Ps PerecceenDoaton $1000 80% 8 Banks, Etc Insurance Co, of N. A.-Philadeiphla 21% 
’ $7,000 SU SULQ * Z _ = — sa nalias = ~~" = 
I I iad = DM Dy = na 3 tle Manf. Nat. Bank........ Phila. Auct : 132% 
° I M al > I Transactio and range of quotations for various Maryland oy shes —- eS _ 
N r N e $14,000 Gv ) nic ataaicn » vartinne avrirate } an New 1058 , 
a ( ’ ( S te ane ‘eas 123% ee in various markets other an New Mercantile SS ais ee saltimore 35 158% 158% 
N. Oo - altim SM) Sd V4 " ‘Stocks eeeeaalt Merchants’ NN ke ai ena Montreal 109 190% 120 
N i lelphia 100 10 S aad Seat aici Mere hants’ Bank AE Ae -Toronto 3s 190% 100% 
Ne ore Ww ie Tnton Five Ins. Phim Auelion Me rechanis Li clede ce teeee St. I s 3 304 3u4 
N ( P i mm 1 © Haltimo: Saline Me reh.-Me chanies Bank...Balt re 41 de 334 
Ni i Pi ’ 1 GO 1167 ne Montreal Merch. Nat. Bank...Boston Auction 20 305 302% 
Nortt -Phila \ st S| Commerce..........Toronto 2 urea a TEs a — pe 2 me 
Ni n Per I ] L £ Y% id on pod 1 a NE EER -c'0'v ccna cnnea fonirea S22 202 2 
Old ¢ I t 2 17 be ae - ne SY, phar 5 io , aa * | Montreal Bank ............Montreal 47 240% 240° 
Pe KR . a 3,010 60 5- u . " 50 165 165 Nat. Shawmut Bank. Boston Auction 50 2 242% 
Pt ; $3,000 201 N 1 56 56 Neva Seotia Bank .--..-Montreal 33 261 zou 
L Ji i $9,000 "i at. 124 19614 196 N. Y¥. Mtg. & Sec.....N. Y. Auction 10 199% 100% 
Fre iN Pt 1 17,450 79 ii 5 o4 >) Old Town Bank........... Balti 14 14 
r rT t va $1,000 11 13% |, " 10 205% 201%; | Ottawa Bank $207 207 
Lis P ia L000 6% 96 Citi Ti 8 270 70 Penn. Co. for Auction 1 649 649 
s l 5 19 ae 1 201 People’s Trust. Auction 5 45 15 
8. A. L., 5  W iti Curb $26,000 4 98% és amare “ps , sas — ; — : hila. Life I Auction 20 10% 105% 
Shar na Boston $10,000 Colonial Trust ease Ettebarath "85 478 «178 Iveal Estate Trust a. Auction 1 96% 26% 
5 A I R pala 100 100 OV Comn » 7 St. Louis 32 92% 92 alty Alliance Ass Y. Auction 183 $24 for lot. 
U. J Cc. Iphia 8 25 235 Cams sburgh 19 17D 173. EE :i5N0ccsnntageaad Montreal 90 222 221 
ae t . ton 100 15 15 "ashington 10 ° on Royal Bank . Toronto 221% 
\ t Mia i i 7 150 ) 1 ; 430%, | Second Nat. Ba incinnati 105 
v B. & A. | BS re 0 35% 35% Standard Bank ...........00- Toronto 224 
W B. & A. 1 F ore $16,000 87% 8744 Standard Trust ........... 170 
W 1. DB. & A. ist eland $16,000 87% 87% Rittenhouse Trust....P 56 
W. J. & 5 é Iphia 2150 5k i Tenth Nat, Bank..... 118 
a < Taromto Mame ..ccccicecccecs 207 
RA: an Union Bank ......... 150 
Municipals . 3 . e romaine - 
cee Ex e Itimor 25 16213 Urion Bank . Winnipeg 150 
St Market Sales High. Low. Farm. & Me hila, Auct 1 140 140 Union Trust ‘ashington 185 
Cincinna $ 1919 nati Curb $5,000 101.10 101.10 Federal Nat. Bank.....Washington 26 140 138% United States Fidelity.....Baltimore 108 
Cine. Rig. 4s, 1940-00 ne. Curb $4,000 105 105 | Fidelity & Deposit......... Baltimore 425 178% 17514 | United States Trust.....Washington 135 
Cine. S. F 1982-56..Cine. Curb $17,000 95 05 Pi . Trust............Phila. Auct 1 6i0 610 Western Bank ..........-. Baltimore 41% 
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The Chart Shows How the V 
Fifty Issues, Half Railroad 





olume of Trading Varied as Prices Rose and Fell During 1912 and So Far This Year. 








q The Prices Used Are the Averages of 
and Half Industrial, Which Are Used in the Weekly Stock Market Averages. The Volume of Trading Is Shown by Weekly Totals. 
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Latest Earnings of Important Railroads 


ARNINGS in January so far reported 

show gains in net of 46.28 per cent. 
and in gross of 18.01 per cent. In a 
number of important roads, as will be seen 
below, the figure of relative increase is 
much higher than this. 

Gross earnings for the roads thus far 


298,171 a year before. Net aggregated 
$45,646,344, against $31,209,056. Expenses 
were $144,727,493, against 130,089,115. 
Below are shown the earnings of im- 
portant railroads as by the latest report 
published. The net earnings are in some 
cases the figure resulting from the deduc- 
tion of expenses alone from gross receipts, 


in others it is the amount remaining after 
taxes have been paid and car settlements 
made with other railroads. As each rail- 
road reports its net in the same way from 
month to month, these figures, published 
in Wall Street, are the best guide to those 
interested as to the upv downward 
trend in railroad busin 








reporting total $190,373,837, against $161,- 


January Gross and Net Earnings 























January Earnings Compared with Same Month in 1911. Earnings July 1 to Feb. 1, Compared with Same 1911-12 Period. 
Gross Earnings. Net Earnings. iross Earnings. Net Earnings. 
Amount. Change. Pr. c. Amount. Change. Pr. Cc. Railroad. Amount. Change. P. C. Amount. Change. P. ©. 
$9,698,890 + $1,365,628 +4-16.3 $2,236,782 + $414,988 +22.7....Atch, Topeka & Santa Fe... .$70,927,249 + $7,652,203 +12.1 $21,248,32¢ $2,955,749 16.1 
3,255,137 + 514,648 +18.7 1,004,876 + 338,269+150.7....Atlantic Coast Line.......... 20,233,589 + 1,680,287 + 9.0 5,296,571 28,947 — 0.6 
8,404,005 + 1,833,882 +27.9 2,100,015 + 801,787 +61.7....Baltimore & Ohio............ 60,853,343 +- 7,360,370 +13.7 18,124,24 1,962,421 +12.1 
3,775,126 + 477,382 +14.4 304,795 + 35,590 +13.2....Boston & Maine............. 29,389,405 + 2,052,126 + 7.5 5,861,761 609,842 +11.6 
1,513,400 + 285,300 +23.2 270,200 + 46,500 +20.7....Canadian Northern ......... 13,753,300 + 2,190,500 +18.9 7 23,2 } 554,400 +-17.5 
9,679,607 + 2,350,826 +32.0 1,662,374 + 579,517 +53.5....Canadian Pacific............ 83,205,797 + 52 +19.0 79 240,422 +12.6 
2,489,301 + 185,931 + 8.0 975,642 + 86,019 + 9.6....Central R. R. of N. J......... 19,531,052 + 8.8 8,898,4 814,986 10.9 
1,147,210 + 35,205 + 3.1 180,932 + 149,519 +21.0....Central of Georgia.......... 8,472,582 + 82, 104 + 0.9 2,107,782 129,175 — 5.8 
2,979,277 + 345,284 +13.1 700,819 + 29,788 +44.4....Chesapeake & Ohio.......... 20,943,909 + 1,226,000 + 6.2 6,020,524 1,706,050 27 
1,239,969 + 174,603 +16.4 20,167 — 170,314 —77.8....Chicago & Alton............ 9,443,854 +4 502,754 + 5.6 1,724,39 268,295 —13.7 
{ 6,417,949 + 1,514,739 +30.8 1,358,078 +1,242,30041073.0...Chic. & Northwestern........ 50,272,818 + 6,109,550 +13.8 14,14( 3,319,863 +30.7 
| 7,623,161 +11,180,880 --17.2 2,512,765 + 869,918 +52.9....Chicago, Bur. & Quincy...... 39,457,298 + 4,955,756 +14.3 20,8 85,049 +243 
; 1,104,048 + 260,440 +30.8 219,131 + 168,873+319.4....Chicago Great Western...... 8,384,836 + 761,577 + 9.9 2,184 05,564 +30.1 
7,283,152 + 2,095,565 +40.4 1,734,941 +1,497,896+531.8....Chi., Mil. & St. Paulf........ 57,785,910 + 10,785,910 + 43.3 19,225,1 7,802,630 +-68.3 
1,354,681 + 245,385 +22.1 319,656 + 154,640 +94.0....Chi., St. P., M. & O........... 10,629,784 + 1,386,831 + 15.0 2,998,890 484,524 +19.2 
1,268,614 + 114,281 + 9.9 302,791 + 55,093 +22.2....Colorado & Southern........ 9,292,582 + 403,588 + 4.5 2,849,258 12,474 + 0.4 
2,080,181 + 383,012 + 22.5 824,705 + 267,669 +48.0....Delaware & Hudson......... 14,388,241 + 1,557,155 12.1 506, 54,819 + 6.8 
3,342,867 + 519,963 +184 1,316,492 + 349,491 +36.1....Del., Lack. & Western....... 29,589,166 + 7,591,956 +34.5 9,826,7 1,269,114 +14.8 
1,806,324 + 127,766 + 7.5 376,489 + 96,404 +34.4....Denver & Rio Grande........ 15,359,933 +- 1,062,118 7.3 1,48 09 032 +25.4 
4,908,731 + 692,833 +16.4 1,083,017 + 473,912 +177.7....Erie ..........c.ccccccccces 37,654,701 + 3,419,210 + 9.9 10.021 888,568 + 9%7 
4,590,482 + 784,093 +20.6 1,337,322 + 364,636 +37.5....Great Northern....... ecesese 48,701,209 + 8,276,744 +4-20.4 2,929 07,383 +17.4 
5,380,607 + 1,127,998 + 26.2 863,936 + 597,272 + *....Illinois Central......... eee. 38,794,249 + 4,048,302 11.6 6,864,1 2,617,869 +61.6 
893,764 + 195,916 + 28.0 849,020 + 201,304+136.2....Kansas City Southern.... 6,404,485 + 885,366 15.9 2,519,277 692,195 +37.9 
8,396,615 + 1,128,310 + 49.6 771,093 + 171,406 +28.5....Lehigh Valley .......... oeee 25,939,294 + 38,240,992 14.2 7,979,161 1,303,940 +19.5 
\ 6,217,578 + 682,033 +15.0 1,176,404 + 176,109 +17.6....Louisville & Nashville....... 35,143,893 + 2,285,209 6.9 9 ? 1,623 + 6.0 
1,572,125 + 502,164 +46.8 482,319 + 217,648 +82.2....M., St. P.& S.S. M.......... 13,274,390 + 3,019,885 + 29.4 5, | 1,545,553 +37.1 
7 853,003 + 180,494 +26.8 205,215 + 100,091 +95.2.... Chicago Division.......... 6,384,669 + 925,848 +16.9 2,04 ),446 +41.6 
pry 548 + 401,202 +17.7 586,618 + 179,338 +44.0....Missouri, Kans. & Tex....... 20,281,835 2,470,918 +-13.8 6,201 2,053,315 +49.5 
5,125,699 + 1,046,064 --25.6 1,408,654 + 482,638 +52.1 ...Missouri Pacific System....... 87,973,345 -+ 5,226,594 +15.9 1 1,068 +-45.5 
1,053,077 + 153,976 +17.1 251,724 + 172,630 +40.5....Mobile & Ohio............ --. 17,189,168 +4 ( ty i71 23 
1,139,167 + 164,566 +16.9 231,982 + 25,417 +12.3....Nash., Chat. & St. L......... 7,769,687 ) I 61 7.1 
5,027,314 — 723,092 —12.6 2,102,128 — 410,049 —16.4....National Rys. of Mexico...... 37,644,049 — 358,235 — 0. 5, f 1 772 —11.3 
23,869,564 + 3,649,663 +18.0 5,135,854 +1,849,454 +56.2....New York Cent. Lines...... eee ahead es . : Pare 
8,953,599 + 806,335 + 9.8 1,597,118 + 510,090 +46.8....N. ¥.C.& H.R. R. RB... .. ce ccc cc tee ce ee ra eehaas “wienieelaae 
5,443,498 + 559,805 +11.4 800,038 — 370,597 —31.7....N. Y., New Haven & H.... 41,323,674 4 180,069 9.1 ee < 
3,823,572 + 885,308 +30.1 1,471,154 + 605,428 + 6.9....Norfolk & Western......... 25,962,508 3,038,673 ) 16.1 
5,234,317 + 1,315,645 +33.5 1,425,171 + 737,488+1067.2....Northern Pacific............ 44,056,055 9,657,613 14 2 18.6 
30,397,709 + 4,578,931 +17.7 4,373,744 +1,455,414 +49.8....Pennsylvania System ....... | EO oe oF ee ee 
14,691,689 + 1,911,299 +148 2,342,926 + 755,519 +47.6....Pennsylvania R. R.......... Sa Rona assieimaes a 
RE Oe ee ee ... 2,527,822 + 776,406 +44.3....Reading Companies..........  ..essee. ia 50.8 
4,475,012 + 712,421 +18.9 1,801,423 + 548,203 +43.7....Philadelphia & Reading Ry... 30,880,424 + 3,835 14.1 12,¢ i 904 30.9 
5,397,749 + 694,120 +14.7 928,037 + 192,787 +26.2....Rock Island Lines........... 43,619,673 +, 4,7 12.3 12,067 12 +15.3 
5,166,580 + 603,077 +13.2 1,576,619 + 417,291 +35.8....St. L. & San F. Lines........ 37,770,373 8.1 
1,139,767 + 193,888 + 20.5 287,969 + 111,991 +63.1....St. L. Southwestern.......... 8,220,429 +- 2. 280 +-11.8 
2,164,511 + 355,087 +19.5 589,913 + 270,887 +87.6....Seaboard Air Line........... 13,819,780 + 6 578 93,966 12.3 
5,547,838 + 695,461 +143 1,327,693 + 111,887 +9.20....Southern Railway ........... 40,797,857 +- 9.67 12,842, 672 +5.42 
10,769,696 + 764,545 + 7.6 2,185,667 + 175,660 + 8.7....Southern Pacific............ 86,417,801 + z + 9,2 28,875, 3,630,508 +14.3 
6,738,238 + 956,700 +16.5 3729,005 + 460,311 +37.0....Union Pacific............... 58,318,507 + yA -10.3 23,593,5 2,962,465 +14.3 
942,888 + 25,085 +15.3 167,864 + 158,342+1562.9....Yazoo & Miss. Valley......... 6,635,254 + 551,4 9.0 1,375,944 244,269 +21.5 
*Deficit in January, 1912. Fiscal year begins Jan. 1. {St. Paul’s earnings, beginning with this month, include those of Puget Sound 























December Gross and Nei Earnings 
December Earnings Compared with Same Month in 1911. Earnings July 1 to Dec. 31, Compared with Same 1911 Period. 
Gross Earnings. Net Earnings. Gross Earnings. Net Earnings. 
Amount. Change. P. C. Amount. Change. P. Cc. Railroad. Amount. Change. P: C. Amount. Change. P. C. 
1,846,993 + 39,082 + 2.1 563,988 — 89,125 —13.7....Texas & Pacific............. 9,907,670 + 701,396 + 7.6 2,363,278 737,075 —23.9 
2,672,612 + 246, 349 + 1 432, 241 + 23,675 > + 5.7....Wabash. Weyer errr ree . 16,879,943 + 1,597,422 +10.4 18,379 441,404 +124 
GROSS EARNINGS IN FEBRUARY a i fog . 
4th Week 3d Week Month July 1 February. February February Date. 
in in of to Last | Georgia So. & Florida........ ees 53,504 1,651,624 
February. February. February. Date. CaP IE: +2 848 +58,398 
Alabama Great South....... $99,005 $3,359,798 | Great Northern ..........6.6. biiee ere $581,110 52,754,774 
Sieteadaw +10,755 a +303,071 ee ee eCe re 258,819 + 8,008,014 
PR a Saas socades ates $37,441 43,125 $156,405 1,526,286 | Inter. & Great Northern..... 255,000 189,000 781,660 8,129,505 
—1,315 +38,474 —14,512 —24,228 +10,000 27,000 90,158 +779,792 
Buffalo, Rochester & Pitts... 252,665 228,574 897,227 8,554,982 | Louisville & Nashvile........ 1,221,980 1,232,895 $813,575 39,957,468 
—19,682 +24,714 +52,664 +1,083,371 +58,453 +81,560 12 2 +2,411 1741 
Canadian Northern ......... 409,500 389,100 1,398,700 15,151,700 | Minn. & St. Louis ........... 139,145 202,101 754,457 6,733,254 
+68,500 +65,600 +195,300 2,385,500 +25,012 +-36,960 168,728 +1, 553, 1 44 - 
Canadian Pacific ....++.++-- 2,617,000 2,337,000 7,154,000 90,199,190 Misouri, Kansas & Texas..... 702,025 5S3, 100 2,424,205 22,706,040 
+151,000 +210,000 +579,000 +13,856,826 +92,421 +65,421 239,717 +2,710,635 
Central of Georgia.......... 272,700 Darks a 9,268,000 | Missouri Pacific.... ....+..: 1,235,000 1,153,000 4,502,208 12,204,863 
6 asco’ —16,300 re ee +9,700 +110,000 +-73,000 +$9,000 5,044,730 
Chesapeake & Ohio......+.-- 826,152 752,820 2,846,040 23,789,949 | Mobile & Ohio ...ccccsceess- 265,228 238 498 955.296 8.144.463 
+61,079 +48,511 +180,020 +1,406,021 +25,502 30,617 +-46,703 +472,678 
Chicago & Alton.......-e+++. 254,409 266,506 1,049,479 10,493,334 Rio Grande Southern........ 10,995 11,302 13.080 442,728 
—71,280 —14,335 —118,724 +384,030 —1,970 —509 3,784 +95,903 
Chicago Great Western...... 228,964 291,666 1,043,784 9,428,620 | St. Louis Southwestern...... 297,000 251,000 1,073,000 10,135,723 
+4,796 +7,729 +42,384 +803,960 +18,000 +3,000 65,000 +986,330 
Chi., Ind. & Louisville....... 114,923 132,183 484,073 4,656,345 | Seaboard Air’ Line .......... 499,070 ou aS. 15,316,662 
—22,159 +6,987 —9,275 +305,282 endiuns +19,307 i +878,620 
BE A GT Bike cccccces 226,166 6,743,021 | Southern Railway .......-.-1, 393 3,356 1,292,032 5,231,100 46,028,958 
; Sierans +46,464 hubhe as +570,933 —23,918 +40,813 +64,064 +3,662,309 
Colorado & Southern........ 301,835 272,221 1,110,086 10,402,667 | Texas & Pacific.........+++: 399,291 294,388 1,278,689 12,566,628 
+19,751 +14,248 +55,548 +459,136 —20,242 —25,791 93,256 +524,372 
Denver & Rio Grande....... 422,000 425,400 1,686,200 16,819,400 | Toledo, Peoria . Western.... 31,799 26,761 102,465 1,042,603 
—14,700 +39,200 +101,800 +1,078,800 —5,114 —841 ~7,368 150,835 
Detroit & Mackinac...... ece 22,175 23,486 87,421 781,394 | Toledo, St. Louis & Western.. 80,104 101,833 360,077 2,863,301 
+1,259 —12 +299 +16,107 +16,249 —27,778 +76,640 +219,707 
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SL.168 579 
210,677 *7,011 
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Chicago, Rock Istand & Gulf Railway Company 


Valley Railroad Company 
13 Ine 7 Months 
$48,721 L087. 
1.538 
16,0600 
18,506 
tw 
28,505 
Central of Railway 
J 
$1,147,2 
126,051 
404,195 


O20, 226 


10 $35,205 
1,240 
*O6, 1S 
f2. 446 
180,951 
Chesapeake & Ohio Lines 
Jan., ‘15 né 7 Months 


$20,045,000 


31,412 


2,107,782 


p. rev. . $2,979 
exp 1,001 
cp... 1,146 
2,148,078 
127,155 2 AO 740,085 146,768 
020, 524 *170,614 


6,891,885 
exp... 


F0O,S19 
Chicago & Alton Railroad Company 
: Ine 
$502,754 
604,483 


238 969 $173,603 


ae OST, 004 204,968 } 

ransp. exp... 592,736 q 7 3,883, 06 153 
Total op. exp.. 1, vs 240,916 7,450,762 
VToxes 3,000 268,700 
Final *68,319 1,707,857 

Chicuge & Eastern Ulinois Railroad Company 
Jan., *13. B. 7 Months. 

Total op. rev. .$1,364 

Maint. exp 

Transp. exp.. 

Totai op. 


665 


net. 


3,205,619 
,071, 855 
277,476 
306,044 
2,165,583 
Chicage & Eric Railroad Company 
Jan., "13. Inc. 7 aaa 
‘ $91,114 = $3,322,56 


exp.. 


75,609 


Totsi op. rev.. $202,819 


| 
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Transp 
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28,865 1,277,182 229,453 


10,237 
oo, D, 208 3,158, 


O1s 


157,165 
286,997 
144,104 

13,333 


156 


1,881, 180,066 
4,715 

o Girent Western Railroad Company 
Months. 


Chicag 
Jan., °13. Inc. 7 
tal op. rev. .$1,104,048 


Maint. exp 268,484 


3,818,149 100,840 
5, 4,176 

245,071 
2,154,176 


DSOLSLG 


exp 
S49, 502 *1,.204 


eXxp.. 240,655 


14,412 


505,504 


35,000 2,055 


219,131 250,300 


Orleans & Texas Pacific Rallway Co. 
Mor 
$6,112,500 
1,982,660 
O17 


3,980 678 


Cincinnati, New 


Ine 7 ths. 


2,007 


200,600 48,000 


98,008 1,917,513 $1,512 


Cleveland, Cincinnati, Chicago & St. Louis Railway Co. 
Jan., °13. Inc. 7 Months. 
$4s > $20,747,428 
159,728 6,095, 104 219,513 
8,741,597 657,150 
14, 836,502 1,876,064 
724,042 16,520 


5, 180,066 584,759 


| op. exp.. * 
Taxes 3, S800 
Final net. 224,849 
Delaware & Hudson Company—Railroad Department 

Jan., "15 Months. 
"ev. . $2,080,181 
exp 465,081 
exp 
| op. exp. 


7TS9,405 48,868 
1,255,476 115,342 


9,700 2,629 
y 2, 


1,146,75 


750 


268,02 


103,585 

110,185 

SO, 400 ¢ G2, $ £2,000 

° ST1,108 G25, 085 

Detroit, Grand Haven & Milwaukee Railway Company 
t Mk t 


Railway 
7 Mo 


Missabe & Northern Company 

Jan., "15 
S1000,37 
118,54 
Toone 


107, 4 


Duluth, 


ths 


PLO4, DTG 

Icrie Railroad Company 

Jan., “15 Ine 7 

p. rev. .§4,2¢ 
exp 1, 

exp... 1,759,2¢ ° 
2 938.05 1: 

15. *10,190 
420,219 


Wi, bo S585, 4604 


198,8 


exp 8 S42 


1,088,173 9,957,555 1,086,172 


Southwestern Company 
"13 Ine. 7 Months. Inc. 


Paso & 
Jan., 
STU7,082 $81,856  $4,087,05 S717 OAT 
61,410 1,205,695 69,960 
54,506 1,611, S41 
115,777 36 
6,108 


*39,076 


Maint. 
Transp 
Total op 


exp 

exp... 
exp.. 

Final 220,195 

Grand Railway Company 

7 Months. Ine. 

$416, 108 


Trunk Western 
Jan., "15 Inc. 
$580,744 $70,628 $43 


14, 


Total op. rev 81,097 


Maint 28,400 


exp 
exp 
Total op. exp.. iD 
209,139 
Final net 6,993 998,523 
Great Northern Railway Company 
Jan., “15 Ine. 7 Months. 
Total op. rev. .$4,500,481 $784,093 $48,701,209 
Maint. exp.... 1,351,439 254,418 
Transp. exp... 4,902, Ti7 135,037 
*10,237 
eee: | 375,494 
419,456 
& Santa Fe 
Ine. 7 
$173,809 = $8,702,741 
4 3,799 


1,937, 440 
308,118 
8,121,788 


4,869,361 


Taxes 
rinal 
Total op. exp.. 
Railway Company 
Months. Inc. 
$1,014,618 
149,786 
182,144 
959,653 38,396 5,987, 5 3 2 
21,078 


Gulf, Colorado 


Total op. rev. 
Maint. exp 

Transp. exp.. 
Total op. exp.. 
38,407 
158,081 


Taxes 
Final 


net 661,607 


Illinois Central Railroad Company 
Jan., °13. Inc. 7 Months. Ine. 
$5,528,737 $1,130,520 $38.51! pid $4,061,417 


1,761,665 


Total op. rev.. 
Maint. exp.... 
Trans. eXxp.... 
Total op. exp... 
Final net...... $63,985 1,130,592 6,864,187 2,617,868 
Long Island Railroad Company 
Jan., 13. Inc. 7 Months. 
Total op. rev.. De $61, 164 $6,996,111 
Maint. exp.... 4 
Trans. exp.... 2,631 
Total op. exp.. 680,913 
Taxes 65,126 
Final 76,338 
Louisville, Henderson & 
Jan., °13. Inc. 
Total op. rev.. $9 ; $751,470 
Maint. exp.... 40,582 103,896 30,988 
Transp. exp... 45,516 ; 324,28 21,32 
Total op. exp.. 86,191 620,174 54,940 


Ine. 


4,854,829 137, 561 
407,499 29,728 
2,142,798 287,443 
Louis Railroad 
7 Months. 


42,608 
6,676 
*5,696 


St. 


net 
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“axes 3,000 


on net 4,414 $14,267 92,010 


Maine Central Railroad Company 
Total op. rey 

Maint. exp 

Transp. exp 

Total op. exp. 
Taxes 

Final net. 


Railroad Company 


Months 


Michigan Central 
Jan., °13. 

Total op. rev 
Maint. exp 900,074 
1,084,490 
1,984,565 
*11,385 
110,675 


. 2,218,747 
116,000 
509,403 


Final net 99, S00 5,622,506 


Paul & Sault Marie Railway 


Company 


Minneapolis, St, Ste. 
7 Months. Ine. 
$19,319,969 $3,870,615 

4,175,949 738,818 


6,516,405 949,142 


Total op. rev. .$: 
Maint. exp.... 
Transp. exp. 1,030,878 
Total op. exp.. 1,555,779 
146,868 
Final net.. ST, 533 317,738 ,100, 197 
Mobile & Ohio Railroad Company 
Jan., °13 Ine 7 Months 
$1,053,077 $123 $7,189,168 
: 3,954 


1,605 


2,145,097 


Total op. rey 976 
Maint. 
‘Transp. 
Total op 
Taxes 
Final net. 
Nashville, 


exp 2,18 
exp 
exp. 


Louis Railway Come- 


Total op 
Maint 
Transp. exp 


exp 


Total op. exp. 007,185 139,148 
Taxes 25,416 
Final net. 205,350 23,472 000,83 110,007 
York & Hudson River Railroad Com- 
pany 
Inc 


SS90, S62 


247,199 


New Central 


Te 
Taxes 
Final net 

New York, Chicago - St. Louis Railroad Company 

Mont nc 

Total op. re 
Maint. 
Transp. exp 
Total op. 


exp 


Final net 111,900 
New York, Philadciphia & Norfolk Railroad Co mpany 
"18 Inc. 7 Months r 
$48,476 $2,14 


11,880 


Total op. re 
Maint. 
Transp. ex] 


exp 
Total op p.. 227,426 36,369 
2,007 505,3 


Western Railway Company 
Ine 


Norfolk & 


OS,673 


Total op. rev..§$ ; 
R58, 000 


Maint. exp.... 
Transp. exp 
Total op. exp.. ‘ 
Taxes 
Final 

Norfolk Seuthern Railroad Company 

Jan., '13 Inc. 7 Months 

Total op. rev $289,410 $68 
Maint. exp 
Transp. exp 
Total op. exp.. 
TOME: Scsannce 7,509 
Final net... 80,977 


85,616 
114,904 
200,521 


19,751 
Northern Central Railway 
Jan., °13. Inc 7 
$1,048, 457 $92,859 


398,972 


619,002 
Company 
Months. Inc. 
Total op. rev. $7,882,570 $388,908 
Maint. exp.. 
Transp. exp... 59 
Total op. exp.. 0% 
Taxes 
Final net... 
Northern Pacifie Railway Company 

waa. 3. Ine. 7 Months Ine. 
rev. .$5,234,: $1,515,645 $44,956,054 
5 344,498 = 10,674,481 
151,998 7: 
496,494 
100,471 


737,488 


Total op $6,557,612 
Maint. 
Transp. 
Total op. 
Taxes 
Fina! 


1,869,915 


1,714,706 


GED. ss 
exp 
exp.. 
MEE .00 0+ 17,046,059 

Oregon Short Line Railroad Company 

, Inc. 7 Months Inc. 

op. rev. $196,779 $13,755 ¢ 
exp.... 3,682 “31 

exp. < 
exp.. 


Total 
Maint. 
Transp. 
Total op. 
Taxes 930,177 
Final net 10,614,712 
Oregon-Washington Railroad & a orem Coane 
Jan., °13. Inc : 
rev. .$ 8,900 $224,738 
30,241 
104,204 
134,447 


8,585 


363,862 
584,448 


38,486 


119,803 7,066,341 
*2,100 
750,653 240,210 2.108.005 


Total op. 
Maint. exp.... 359,407 
Transp. exp... 681 
Total op. exp.. 1,040. 
96,673 
net...... 105,084 
Pennsylvania Railroad Company 
Jan., 13. Inc. 7 Months. 
Total op. rev.$14,691,688 $1,911,295 $107, 269,171 $12 
Maint. exp... 787,053 36,164,134 6, “07 002 
Transp. exp. 374,217 2s 2,993,017 
Total op. exp. 11,620,729 1,161,277 77,723,357 9,700,920 


Final 75,935 
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ery 595,919 10,832 4,373,355 276,754 
Final net..... 2,342,925 755,518 24,593,598 2,668,846 


Pere Marquetie Railroad Company 


Jan., '13. Ine. 7 Months. Ine. 
Total op. rev. .$1,415,192 257,994 $10,665,040 $414,116 
Maint. exp.... 471,037 65,773 3,372,546 536,472 
Transp. exp... 701,63 76,114 4,823,498 *205,578 
Total op. exp.. 1,172,673 6,188 8,196,048 330,893 
PE kc évdee 49,791 *6,725 391,810 *5,716 
Final net...... 185,300 270,505 2,084,604 115,830 


Pennsylvania Company 

Jan., 713. Ine. 7 Months. Ine. 
Total op. rev. .$5,042,347 $1,155,842 $40,493,050 $9,135,364 
Maint. exp.... 1,843,342 518,514 13,324,472 3,686,196 








Transp. exp... 2,206,878 555,336 14,820,461 2,939,258 
Total op. exp.. 4,050,231 S73,857 28,144,936 6,625,456 
PD tsuatne 237,269 38,685 1,710,295 387,675 


Final net...... 750,653 240,210 =10,614,712 2,108,095 


Peoria & Eastern Railway Company 


Jan., 13. Ine. 7M aths. Ine. 
Total op. rev.. $291,105 $60,151 $2,214,525 $329,566 
Maint. exp.... 33) 19,018 655,499 137,955 
Transp. exp... 140,204 9,973 878,883 29,887 
Total op. exp.. 230,540 28,994 1,534,385 167,841 
TD vides sca 10,400 600 79,148 11,145 
Final net...... 50,165 30,557 600,991 150, 57' 


Philadelphia, Baltimore & Washington Railroad Co. 
Jan., 13. Inc. 7 Months. anc. 

Total op. rev. .$1,655,440 $198,700 $12,412,886 $1,181,239 

Maint. exp.... 615,154 121,383 4,177,049 716,828 


Transp. exp... 802,538 13,136 5,562,074 495,311 
Total op. exp.. 1,417,695 134,519 9,739,126 1,212,142 
MED, wae seu 51,100 10,768 386,688 104,365 
Final net...... 166,644 53,411 2,287,070  *135,268 
Pittsburgh, Shawmut & Northern Railroad Company 
Jan., ‘13. Inc. 7 Months. Ine. 
Total op. rev.. $30,143 $43,226 $1,117,327 $286,780 
Maint. exp.... 74,044 36,097 402,942 135,316 
Transp. exp... 65,400 14,411 584,480 106,658 
Total op. exp.. 39,445 50,510 787,424 241,975 
WED ccscceis 1,587 1,892 11,125 M 
Final net...... 39,110 *7,302 318,777 44,720 
Tennessee Central Railroad Company 
Jan., °13. Ine. 7 Months. Ine. 
Total op. rev.. $128,969 $24,187 $984,048 $84,009 
Maint. exp.... 42,031 *920 311,381 26,078 
Transp. exp... 58,819 2,101 429,987 7,893 
Total op. exp.. 100,822 1,180 241,370 33,971 
.. ae 4,264 52 29,832 397 
Final net...... 23,882 22,954 212,825 49,639 


Pittsburgh & Lake Erie Railroad Company 
Jan., '15. Ine. 7 Months. Ine. 
Total op. rev. .$1,602,254 $369,591 $11,693,936 $2,089,810 











Maint. exp.... 403,397 46,533 2,766,207 197,498 


Transp. exp... 430,902 53,489 2,815,853 322,527 
Total op. exp.. 834,301 100,056 5,582,062 520,526 
ME sesvesss 36,200 5,200 222,988 14,599 
Final net...... 731,690 264,436 5,886,999 1,554,684 
Rutland Railroad Company 
Jan., '13. Inc. 7 Months. Ine. 
Total op. rev.. $269,258 $33,502 $2,264,494 $185,852 
Maint. exp.... 99,342 17,5387 708,881 107,418 
Transp. exp. . 139,044 12,766 986,189 81,445 
Total op. exp.. 238,388 30,304 1,695,072 188,864 





PEE vcdsinnes 14,895 3,876 4,765 17,120 


Final net...... 15,975 *679 474,656 *20,131 
St. Louis & San Francisco Railroad Company 
Jan., ‘13. Ine. 7 Months. Ine. 

Total op. rev. .$3,571,866 $436,694 $26,293,957 $2,221,839 

Maint. exp.... 817,061 65,654 6,676,808 589,645 

Transp. exp... 1,541,807 84,509 10,414,110 714,911 

Total op. exp.. 2,358,870 150,163 = 17,090,920 = 1,304,557 

EY: cidpa-aes 163,199 *2,946 1,189,883 70,424 


Final net...... 1,049,795 289,477 8,013,153 896,857 


St. Louis, San Francisco & Texas Railway Company 


Jan., °13. Ine. 7 Months. Inc. 
Total op. rev.. $135,870 $26,490 $958,343 $165,843 
Maint. exp.... 53,788 *1,217 276,210 36,565 
Transp. exp.. 63,885 2,495 27,072 26,177 
Total op. exp.. 97,674 1,277 703,284 62,742 
ere 1,225 18 7,212 107 
Final net...... 36,970 25,195 247,845 162,993 


Southern Pacific Company 

Jan., '13. Inc. 7 Months. Ine. 
Total op. rev. .$6,904,361 $200,963 $57,940,718 $3,534,183 
Maint. exp.... 1,970,531 143,071 13,889,784 1,140,214 
Transp. exp... 2,752,585 121,959 18,473,651 344,057 
Total op. exp.. 4,723,117 239,742 32,363,437 1,484,271 





TE «sew csane 373,490 14,971 2,621,639 335,448 
Final net...... 1,937,494 115,345 24,011,585 2,564,298 
Southern Railway C pany in Mississippi 

Jan., "13. Ine. 7 Months. Ine. 
Total op. rev.. $105,029 $11,103 $734,618 $16,043 
Maint. exp.... 40,552 8,815 255,255 34,353 
3 7,722 346,594 33,983 


Transp. exp... 
Total op. exp.. 





16,537 601,852 68,337 


Wc cccccss 8,179 4,125 48,749 13,393 
Final net... 71,048 *9,558 $40,016 *65,688 
Pittsburgh, Cincinnati, Chicago & St. Louis Railway 
Company 
Jan., °13. Ine. 7 Months. Ine. 
Total op. rev. .$3,834,372 $629,547 $27,180,074 $3,476,928 
Maint. exp.... 1,364,046 345,284 9,187,096 1,595,758 


Transp. exp... 1,645,524 187,767 10,533,005 1.186.720 
Total op. exp.. 3,009,572 533,053 19,720,103 2,782,491 


Taxes ........ 136,563 17,322 988,709 99,070 
Final net...... 687,998 79,775 6,466,344 596,526 


Toledo & Ohio Central Railway Company 
Jan., 13 Ir { ! Ink 
$26 $3,367,671 $155 


7,44 091,697 45 


Total op. rev.. 
Maint. exp. 








Transp. exp 1,257,078 85,959 
Total op. exp. 41,458 2,348,778 151,611 
Taxes ‘ss 58 149,397 5,281 
Final net...... 41,670 *15,56 $64,131 4,025 
Toledo, Peoria & Western Railway Company 
Jan., '13 Months Inc 
Total op. rev.. $122,657 $847,460 $77,726 
Maint. exp 46,815 ‘ 16,535 28,778 
Transp. exp... 54,307 2,74 344,972 16,302 
Total op. exp.. 101,125 12,12 661,508 45,083 
eer 5,900 1,1 4,700 1,100 
Final net...... 15,632 *4,2 51,260 31,543 
Toledo, St. Louis & Western Railroad Company 
Jan., ‘13 In 7 Months Ine 
Total op. rev : $91,451 $2,503,223 $142,065 





3,058 





Maint. exp..... 9175. 664,303 












Transp. exp.. 3,318 1,007,635 31,908 
Total op. exp... 18,782 1,671,940 21,148 
BOMB cccscsas a 103,600 2,350 
Final net...... 135,773 72,117 727,683 161,804 
Vandalia Railroad Company 

Jan., '13 I 7 Months Inc 
Total op. rev... $950,108 $101,11 $6,879,104 $829,782 
Maint. exp..... 520,888 69.808 2 170,308 182.525 
Transp. exp.... 427,548 6,454 2,791,935 118,186 
Total op. exp.. 748,489 76,484 4,952,244 300,711 
Taxes ea ae ) 2,349 217,585 20,253 
Final net...... 171,505 22,280 1,709,274 50S, S18 

West Jerscy & Seashore Railroad Company 

Jan., °13. Ir Months. Ine. 
Total op. rev.. $359,702 $40, ( $84,153 
Maint. exp.. #5, 869 *117,647 


Transp. exp 
Total op. exp.. 
Taxes ‘ 





*38, 654 











Final net. ‘ 291,031 
Western Maryland Railway Company 
Jan., '13. In¢ 7 Months Inc. 
Tot. op. rev. $649,141 $125,777 $4,441,437 24,540 
Maint. exp..... 164,309 48,822 1,314,852 282,678 
Transp. exp. 2 70,414 301,923 410,222 
Tot. op. exp... 502,685 119,20 376,777 692,901 
as 0.056.458 20,000 +100 140,000 *7,000 
Final net...... 126,457 7,500 024,659 *430,968 
Yazoo & Mississippi Valley Rallroad Company 
Jan., °13. lr Months. Ine. 
Total op. rev.. $941,284 $124,525 $6,625,668 $546,989 
Maint. exp.... 308,374 *35,262 2,135,136 67,508 


Transp. exp... 
Total op. exp.. 
Final net...... 


2,856,151 


SS 








“PANIC PREVENTED 


RUBBER FAMINE 


Demand and Supply Are Now Just About 
Equal—Both May Be Expanded. 

There was a time, not so many years ago, when 
the world got along well enough without rubber, 
just as it did without petroleum, coal, gas, and 
electricity, but it is pretty hard to see how it could 
get along to-day without it. It has become one of 
the essential commodities,and its use is ever widen- 
ing. Every time crude rubber gets “cheap” a 
host of new uses are found for it that at once 
become part of what nearly everybody regards as 
the necessities. When the supply gets short, the 
whole consuming public finds a lot of little 
articles that it needs very badly going up in 
price. 

To-day, the supply and the demand for rubber 
seem to be just about balanced, if we disregard 
a temporary disarrangement of the world’s rubber 
market caused by the financial troubles of certain 
important merchandising concerns. The price is 
at a fair point, and what increases are likely to 
come in consumption will be just about met, for 
some time, by increased production. That seems 
to be the outlook over a reasonable period current. 
A far-reaching business depression would throw 
out the balance. It is easier to foresee the increases 
in supply, and they come gradually. 

Rubber is one of the commodities whose con- 
sumption is exceedingly sensitive to the rise and 
fall of business prosperity. There are so many 
uses of it among the luxuries, and these may be 
cut down so sharply when a business depression 
comes, that consumption may drop off and. leave 
a great oversupply of the raw material. This is 
just what happened in 1907, when the world-wide 
depression occurred. There had been a very con- 
siderable increase in the uses of rubber, the most 
notable new one, maybe, being the manufacture 
of automobile tires. Buying of automobiles fell to 
next to nothing at the time of the 1907 panic. The 
resulting oversupply of crude product is indicated 
by the fact that the price of “Upriver fine” fell to 
67 cents a pound, the lowest on record. 

That drop in price was of momentous conse- 
quence to the rubber grower and to the rubber 
user. It is hardly an exaggeration to say that the 
panic of 1907 prevented a rubber famine over the 
world. Out of that oversupply of rubber came 





more or less directly a great increase in supply 
that has been of great benefit. 

Brazil is the world’s great producer of rubber, 
as well as of coffee. When the drop in rubber con- 
sumption came, the rubber growers and merchants 
of Brazil were very hard hit, just as the coffee 
growers had been greatly hit a few years before 
by over-production and drop in prices. The coffee 
growers had got successfully out of their troubles 
by the help of the Government of Brazil and the 
international bankers who carried through the 
“ valorization ” scheme that a few months ago was 
attacked by the United States Government. The 
rubber interests of Brazil decided to try valoriza- 
tion too. Rubber valorization didn’t prove to be 
so successful as coffee valorization. 

A rich Brazilian rubber merchant house in 1909 
got the Bank of Brazil—a government bank—to 
finance a plan for valorization. Backed by the 
bank, the firm went into the market and bought 
rubber wherever offered. Not content with arti- 
ficially bringing the price up to the normal that 
had prevailed, the firm continued to buy and hold 
till the price went up to $3 a pound, and they had 
35,000 tons in warehouses. By 1909 the tide of 
business had turned. There was a new increase in 
demand. The world needed more rubber. 

But the rubber valorizers did not have the easy 
time that the coffee men had. They went too far, 
and antagonized strong rubber merchandising in- 
terests all over the world. Without any formal 
agreement, but in concert with the same effect, 
these interests went in and broke the price of rub- 
ber by holding off from buying. The result was a 
smash in prices that carried down not only the big 
Brazilian firm that had engineered the valoriza- 
tion, but also caused great losses and some bank- 
ruptcies among London rubber brokers who had 
been on the “bull” side in the campaign. 

In the meantime the cornering of so big a part 
of the rubber supply in Brazil, with the great rise 
in rubber prices, had given an enormous impetus 
to the “ plantation” rubber industry in the “ Mid- 
dle East.” Since 1898 there had been slowly de- 
veloping a considerable rubber growing industry 
in Cochin China, Sumatra, Borneo, and neighboring 
parts of the Eastern sub-Equitorial belt. Rubber 
grows, and is apparently indigenous, in a belt prac- 
tically limited by the tenth parallel of latitude on 
the eastern side of the Equator around the whole 
world. Native growths had, however, been sup- 
planted by growth from the best Havea seed from 
the Para forests. 

When the Brazilians screwed the rubber market 





*Decrease. 
too tight, demand found uses for a pretty good 
supply of this Eastern rubber that it had thereto- 
fore been found pretty hard to market. The East- 
ern rubber is now inferior. Continued cultivation 








and change in methods may bring the product up 
to the standard of the South American, but to-day 
it will not “thread” like the heavy and dark 
“buscuit rubber” from Brazil. In Brazil the na- 
tive rubber gatherer spoons the sticky rubber juice 
that he has taken from th« upon a paddle 
that he slowly revolves over the end of a pipe that 


carries up smoke and heat from a little fire at his 
feet. After a time he has a hard lump of rubber, 
solid and heavy. 

In the East, the native dries the rubber juice 
by paddling it on a flat receptacle. Eastern rub- 
ber comes to market in sheets that much resemble 
tripe on a butcher’s counter. The sheets are light, 
both in color and weight, and seem, to the touch, 





to have less elasticity than buscuit rubber. 
But demand for rubber formed the wide range 
of uses that this rubber can be put to, either alone 


or in mixture with the old, and so the valorization 
squeeze made a market for Brazil’s rivals. It made 
a boom for rubber plantations, too. In London 
came the craze for forming corporations to buy 


and plant rubber fields and the speculative craze in 
the stocks of these. Many worthless plantations 
were peddled out to the public, but some of them 
were real. Where, in 1898, a single ton of Eastern 
rubber was a curiosity in London, the growth of 
London marketings is shown as follows: 1906, 650 
tons; 1909, 4,600 tons; 1910, 8,000 tons; 1911, 
14,000 tons; 1912, 28,500 tons; 1913, 40,000 tons 
estimated. It is estimated that there were 12,000 
acres planted to rubber in the East in 1902. In 
1912 the acreage had grown to 670,000, and it is 
now something over 1,000,000. The world’s pro- 
duction of rubber is put at about 96,000 tons. 

Plantation rubber has a There may 
also be economies in wild rubber gathering. So 
far there has been much waste and destruction in 
the latter. Scientific cultivation and careful tap- 
ping are the order on the Eastern plantations. 

Supply has caught up with demand for rubber 
now, hence the easing off in prices. Authorities 
do not look for any great increase in demand, nor 
any abrupt increase in supply. Any considerable 
drop in rubber prices, it is said, would immediately 
stimulate new demand, for there are many uses 
remaining for rubber to which it will be put the 
moment it gets cheap enough. And plantation pro- 
duction promises economies that should result in 
keeping the price at a reasonable level on the 
average. 
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Mining | 


ONTARIO 


Its Mineral Production Grows Steadily 
Larger—Cobali’s Wonderful Record— 
It Has Produced More Than $80,000,000 


in Nine Years 





The Province of Ontario, Canada, has attained 
to considerable importance in mineral production. 
Thi principally due to Cobalt, which has a won 
ae record a silver camp. 

LVER Since it was discove in 1903, Co- 
balt has produced $80,271,180 in silver. Its history 
has been one of continuous increase, the value of 
its output ranging from $111,887 from four pro- 
ducing mi in 1904 to nearly $16,000,000 from 
twenty-nine producing mines in 1912. Last year 
th camp distributed in dividends $10,043,595, 


making the total to Dee. 31, $44,615,254. The 
1 Hudson Bay Mining Company 


lend payers. 


Temiskan yr ane 








1 

holds a wi ie place among the div 
On a capitalization of 37,761 it has paid $1,730,000, 
( 2,500 per cent. 

the principal producing mines in 1912 were 
the Nipissing, Coniagas, Crown Reserve, McKinley 
Darragh, Buffalo, Kerr Lake, La Rose, Cobalt 
Lake, Cobalt Townsite, O’Brien, Wetlauffer, Tre- 


thewey, Temiskaming, and Beaver 


Cobalt is tending toward the refining of its 
product in local plants, and there are now sixteen 
mills in the camp, with a capacity of 1,775 tons, 
which are treating much of the lower grade ore 
formerly shipped These mills will become in- 


creasingly important as the proportion of high 


grade ore to the total output is gradually dimin- 





ishing 

‘ipl g, aft having spent much time and 
money in experiments, has finally adopted a 
unique and very efficient combination of amalga 
n nd ¢ tion methods for the treatment 
o! hi grade ores, which carry values rang 
it pward from 2,900 oz. of silver per ton. It 


is making very high recoveries by the new process 
with a small loss ef mercury and at a low cost. 
The results obtained from the plant, which was 
designed by Messrs. Butters and Clevenger, are 
truly remarkable, considering the exceptionally 
refractory character of the ores treated These 


ores run as high : 10 per cent. in arsenic, and con- 


tain nickel, cobalt, antimony, ete. 

Several new veins of importance were discov- 
ered during the year, notably those on the La Rose 
and Peterson Lake, and on the Casey-Cobalt, sit- 
uated some sixieen miles from Cobalt proper. On 
this property, an area of conglomerate was found 
to contain rich silver deposits. 


gold production has been 


GOLD Un to date, 
small In the five years from 1907 to 1911, the 
entire province produced only $270,317. This show- 
ing was greatly improved upon in 1912. The Hol- 
linger mine alone vielded £970,000, or more than 
three and one-half times as much as the whole of 
Ont: 
in variou 
creasing the output, so it may be confidently ex- 


"lo in ¢t » five previous years. New strikes 





ions hold possibilitics of greatly in- 


pected that larger returns will be made in the 
future. 

NICKEI rhe 1 
about 21,000 tons, the largest in the history of 
Ontario. This compares with 17,441 tor in 1911 

. 99 


and shows an increase of nearly 23 per cent. 
; 


kel production in 1912 was 





Though this increase was gratifying, perhaps the 
most important event of the year was the enor- 
mous increase in reser The Canadian Copper 
Company did sufficient exploration work to show 
huge reserves, estimated to be 10,000,000 tons of 
ore rhis company also made some changes in 
its smelting plant which have assisted materially 
in reducing costs and increasing output. At the 
Murray mine, owned by the Dominion Nickel-Cop- 
per Company, a good deal of exploration work was 





done, and the management now estimates its re- 
s of 6,000,000 tons. The cop- 


Serves to be 


p not much increased. The prin- 
cipal source of this metal is the Sudbury nickel 








r production wi: 


mines, where it is regarded as a by-product of the 
latter metal. Iron production was likewise in- 
significant. Considerable attention is being paid 
to the large deposits of low grade iron ore in the 
Magpie and Moose mines, and should a method of 
treatment be found which would make these de- 
posits available no doubt production would be 
largely increased. 

Altogether, the mining outlook in Ontario is 
very good. With so much development work going 
on and unexplored territory on every hand, it 
seems likely that the mineral output of the Prov- 
ince will show increasing value from year to year. 








Share and Metal Markets 


While the copper Producers’ statement for February 
shows a decrease of about 900,000 pounds in stocks on 
hand at the end of the month, it cannot be said that 
will be favorably affected by the report, 
possible that some buying may be induced 
t decrease The fact is developed that pro- 
the month was at the rate of 4,676,746 
pounds per day, a higher production rate than at any 


the mark 
though it 
by this sl 








other time with the exception of last October. Amer- 





ican deliveries were under 60,000,000 pounds he fact 
t no increase in stocks was shown is because of the 
lar xportation—more than in any month since Jan- 
1912. This exportation was largely in excess olf 
European requirements Spot Lake is quoted at l4‘yu 
l ind Electre t ‘ Lhige 
* . . 


ARY STATEMEN'! 
for February issued 











b Copper Producers iation, together with the 
! or Jur ‘ 

January Feb ur 
Stocks on t first of the month, .105,312,582 123,108,452 
Product ve United State 

ae av 5 na tor en 

TAS, ATYG25 150,048, S81 
Petal available supp se .. 248,792,207 254,147,213 
Deliveries for domesti consump- 

‘ 65,210,080 59.6764 
Deliver for export ; 60,383,845 72,168 
Potal deliveries beene ; 1 STS 
Stocks at the end of the month I 394 

The fortnightly statistics show that the stocks of cop- 
per in Euro} includ Hamburg and Rotterdam, on 
Feb. 28 decreased 14 tons, while copper supplies a 

ised 3 tons, mal the net decrease in the visible 

es 11 tons to 46,555 tons, against 46,065 tons on 


Feb. 15 and 01,105 tons on Feb. wy, Loe 


EN-YEAR AVERAGE FOR COPPER 14.21 
































( NTS It will sury most people to learn that th 
average pric for copper the last ten years has been 
‘ l4« ts. It ilso surprising to Most people 
tk that the average price for twenty years, and 
l for eu has been above 1t cents, yet 
! s tl fact 
No ” izo somebody was making ¢ t | 
H ’ ions “sing his figures upo -cent 
o ot th irz t ypper men in t yunitr 
\\ l jecause that m have 
bee out the average price of copper.” “ [I doubt it, 
per mar 13 cents is not the average 
0 u long period of tir 
The Amalgamated Selling Agency wa appealed to 
Ur iM ils Sel x Agency has been in business 
a it has sold in that time an average ol 
5OO,000,000 pounds of copper per annum, or in the whole 
irs O,.00.000,000 pounds. It was found that it had 
d t prod ers of lis copper exactly 14.21 cents 
r pound for s amount of copper covering the period 
irs This was, of course, after deducting 
$s, storage charges, transportation or other 
It kewise meant that the consumers of p- 
r had paid average of about I444 cents per pound 
tor ! r for the last ten yvears.-Dow-Jones 
. . 
AMALGAMATED COPPER.—The National 
bank is bought $12,500,000 5 per cent two-ye 
1} tt \malgamated Copper Company tor 
t lik mount sold jn 1911 to provide funds for the pur- 
chase of United Metals Selling Company 
At the date of the last r rt the Amalgamated Com- 
pany had cash assets of $15,681,400, and it heel been ex- 
ted that the two-year notes would be retired at ma- 
turity on April 1 The Metals Selling Company was 


tired for S241 a share and has proved a profitable 


for the copper company. 





e week's inge, close, and sales of five important 





t ks o the New York Stock Exchange were: 





ypper st 
High. Low. Last. 
Amalgamated Copper T2hy USTS ou 
Anaconda JT Jory airy 
Chino eae 41% 39% 39% 
Nevada Consolidated........ 9, SOO Iss *17 *17 ‘ 
Rtas COST ickcceecives coce 24000 B47, «F852 Fou 


*iix.-dividend 


Mines and Companies 


ANACONDA.—Anaconda Copper Mining Company 
produced 21,250,000 pounds of copper during February. 


This compares with 20,900,000 pounds in January and 





*‘bruary a year ago 





6,500,000 pounds in 





Bad weather has seriously interfered with operations 
it the mines, which accounts largely for the small pro- 
duction of January and February 

. . . 

BRADEN COPPER The Braden Copper Company 
report for February shows a mill production of about 
1,600,000 pounds of copper. Smelter production, owing 
to a partial shutdown, only amounted to about 1,250,000 
pounds. Savings on ore treated by the minerals separa- 





tion process averaged 75 per ce 
. . . 


BUTTE The Anaconda is paying miners for Feb- 


ruary $5.75 a day, a reduction of 25 cents, because of the 





decline in price of copper. Under the contract the price 
of copper for the majority of days in the month governs 
the rate of wages 

Average price of copper in February was 14.92 cents, 
and therefore the company could have paid the men 
but $3.50, but, as was done in January, men received 
25 cents per day more than they were entitled to 

. . * 

CHILE.—Nitrate production of Chile, during the “ ni- 
trate’ year, July 1, 1911, to June 30, 1912, was as fol- 
lows, in quintals of 101 pounds, according to The West 
Coast Leader: 

Production, 1911-1912....... 
Production, 1910-1911 
Estimate for curent y 
Stocks of nitrate~ 
June 30, 1911....... 
June BOSD... «6s 6804 





S. B26 


CHINO.—The February production of Chino 
amounted to 4,014,735 pounds, compared with 3,055,821 





pounds in January, and 1,168,586 pounds in February, 
1912. 
. * cm 
COPPER RANGE.—The output of the subsidiary com- 
panies of the Copper Range, in pounds of mineral, for 
the month of February totaled 4,828,000 pounds, com- 
pared with 4,950,000 pounds in January and 5,254,000 
pounds in February a year 
* . > 
CRIPPLE CREEK Output of gold ore in Cripple 
Creek district during February amounted to 62,575 tons; 





FO 


gross bullion value $1,070,959. Compared with January, 


“ase during 2S- 





the February production shows an ine 


day period of only 4,055 tons, and & 





DST less than 31 





|} days during previous month. In February, 1912, the 


production was $200 less in value. Tonnage this Febru- 





ary is due to greater shi nts of low grade mineral 
to local mills. 
. . > 


FEDERAL MINING & SMELTING President Day 
has acquired for Federal Mining & Smelting Company 


n group of mines in the 














a controlling interest in the F 
Coeur d'Alene district under a two-year bond for $150,- 
ooo, The Flynn group adjoins the Morning and ‘Frisco 
mines of Federal group. Federal Mining & Smelting 


Company now owns all property between its Morning 


and Mace mines, about five miles apart, and plans 
development of the new holdings 
$ 6s 

FRANKLIN.—The Franklin M 

actual output of mineral for Febru: 


g Company reports 
as 148 tons, which 





compares with last year as follows 


1913 1912. 





| 
| January bi iescberds nate eakeceus 183 sad 
|} February WETTTITTITTITTiTriTi trie 148 110 
rotal oes ceccecccese Coccecccoscesces 110 

. - . 





>» estimated Feb- 


GOLDPFIELD CONSOLIDATED.—T 


ruary production of this company is as follows: 





Total tons mined 6. pbecese 

Gross Value recovered. ......cccccersescsecceccece 

Operating expenses... sssikhenwane te 165,000 

Net realization for month... idee 8eKen 348,000 
During the month of Januar 1915 total pro- 


3.21, or an 





duction was 27,169 tons, containing 


average of $19.72 per ton, of which 





tons were 





milled with an average extraction of & 
1,620 tons were shipped of an average value of §$ 


ore being $18.57 per 


76 per cent., and 








per ton, the et recovery from l 





ton. The net realization was ¥ 956.25, or $12.07 per 


ton 





HOMESTAKE MINING Homestake reports 
for 12 months ended De 31, 1912, comparing with 1911, 


as follows 


Total income 





Total disbursements eocecces 
Surplus ..... . . asus = 
Dividends eer aerceccaccecenccces SU, aUU 





Surplu 157,485 

* Deficit 

. > . 

HEINZE-AMALGAMATED SUIT Papers in a suit 
for $30,000,000 damages have been filed in the Supreme 
Court by the United Copper Securities Company and 
Arthur P. Heinze against the Amalgamated Copper 
Company and its subsidiaries, including the Anaconda 
Copper Company. 

The alleged damages for which the complainants think 
they should receive $30,000,000 had to do with the burn- 
ing of the Montana Oil Purchasing Company, accord- 
ing to the papers in the case. The Amalgamated Copper 
Company is incidentally charged with being a monopoly 
in restraint of trade. The complaint goes back to early 
days in the Butte district and alleges that the Amal- 
gamated Company was instrumental in bribing a Su- 
preme Court Judge of Idaho with $250,000 to grant a 
new trial in the litigation in 1896 between the Amal- 
gamated and Heinze interests over the famous Minnie 
Healy mine. °F ¢ 

ISLE ROYALE.—The Isle Royale Copper Company 
issues its report for the year ended Dec. 3 2 

The income account in detail shows as 
7,782,078 pounds copper sold at 16.66c.. 


404,879 pounds copper unsold at 1x 





Other INCOME ....crccrcecsccsscecseccseces 

WORE ae nae cke seen ens es 

Running expenses at mine........6.se0e0.+: 

Smelting transportation, es + eatenanas se 
nn Pe ° ° ° eevee . ee . 926,480 

Gross profit from operations......0.....+006 ecee 469,206 
From which deduct 

Mxploratio“n WOK. .. .. ciccceccescscvsccsececs 


Construction eeecrescocres 
Unwatering old Huron workins 





BE. F GRRE. 0 n ccc cccccccctscsegee 
Real estate. ..cccccccccccccccvccescecs 
Imterest POIs. o.cccsesceceess need foe 
ete. cvccnesees Pbs.0ees Counmeeeeehnee ees 
Net profits for the year....... 


Balance of assets, Dec. 51 on eeee® 
The balance sheet as of date Dec. 31, 
Assets: 

Cash and accounts received _ 

Lake Superior Smelting Company............ 

Bump. QA PWel. 6... cocceccsscscsessvsses 

Total ...cccrcccccccocccsccessssesces 
Liabilities: 
ACCOUNTS PAY... ce cecerscersorsessecces 





178,913 


i Me coe kv sus ot CTE CTECM RC RSaes 557,743 


MOHAWK.—tThe output of the Mohawk Mining Com- 
pany for February amounted to 1,520,000 pounds of min- 
compared with 1,314,000 pounds in January and 
1,306,000 pounds in February a year ago. 

. . . 








NEVADA-DOUGLASS.—During February Nevada- 
Douglass produced 257,111 pounds of copper from its 
Ludwig mine, from ore averaging ¢ per cent., and 
393,925 pounds from the Douglass Hill property, from 
ore averaging 3.82 per cent. Total copper production 
for the month was 651,056 pounds. At the two properties 
8,506 dry tons of ore were treated. 

. © . 





ONTARIO SILVER MINING COMPANY.—Report of 
Ontario Silver Mining Company for year ended Dec. 
31, 1912, shows receipts $231,405, and disbursements $291,- 





334. Of receipts $179,990 was from sale of Park City 
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<wreinhes. 
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Lighting & Power plant, and of disbursements $62,500 
was for the purchase of investment bonds for treisury 
account. 

S..¢.@ 

PHELPS, DODGE & COMPANY.—The total output 
of Phelps, Dodge properties for February was 11,230,897 
pounds 7,331 for January and 
10,742, 





which compares with 12 
50 for February of last yea 

* * * 
PITTSBURGH SILVER PEAK.—The Pittsburgh Sil- 


ver Peak Gold Mining Company and subsidiary com- 








panies report for fiscal year ended Dec. 31 a surplus 
of $2 

Profit and loss surplus was $1,047.48, a decrease of 
$257,165. 





5,706, an increase sf $45,992 


. 7. * 

QUINCY MINING COMPANY In th 
Dec. 31, last, the Quincy Mining Company showed profits 
of about $280,000, out of which a dividend of $1.50 a share 
was paid, calling for $165,000, which left a 1} ince of 
$115,000 credited to surplus acco t In oth words, 
the net earnings for the last quarter of 1912 were equiv- 
alent to over $2.50 a share. 

The company is in an exceptionally strong 
esult of the addition 


quarter ended 








financial 





position at the present time as the 
of about $239,000 to surplus ac int during the past 
year after the payment of $150,000 to the St. Mary's 


Minerai Land Company fer iand nd dividend disburse- 
ments of $550,000. 

Output for February was 1,(57 tor compared with 
1,165 tons for January, and 1: fc February of last 





year. 


RAY CONSOLIDATED.—The February production of 
Ray Consolidated amounted to 4,092,000 pounds of cop- 
per, compared with 3,800,000 pounds for January and 
2,140,000 pounds for February a year ago. 

. . > 

SHANNON.—The Shannon Copper Company reports 
output for February as 1,152,000 pounds blister copper. 

This compares with last year as follows (in pounds) : 





1915. 1912. 
TANUATY ...coccccccccccccccesccsess: 000 1,550,000 
February cccoccccccccccscceccescece 1,102,000 1,500,000 
Total oS COSRSEOS ONCE COC cesses eee 2,584,000 2,850,000 
> . . 


TONOPAH NORTH STAR.—It is’ reported that 
Baruch & Company of New York have succeeded in ob- 
taining control of the North Star Mine 


Stock Transactions 


Transactions and the range of prices for mining 
stocks on various markets last week were as fol- 
lows: 





Stock. Market High. 
Acacia ..... nected Colorado Springs O3 
MGventure ..ccccccce..-..5.. Bost $1, 
MAVOMRUTE ccccdscccccsecss 4% 





ooo 





Ahmeek 





Alaska Gold Mining....Boston Curb $150 14 
Algomah ......... i .Bosto 380 ” 
Alta Consol. Curb 1.600 37 





Allouez .......++.4... .++++..Boston 436 3S 
Amalgamated Copper Boston NO = T2% 
Amalgamated Copper...P! . 
Amal. Nev. Mines......Boston Curb 18,050 .v2 


delphia oe 







Amer. Smelters ........ le phia WO 614 
Am. Zine & Smelting 583 le 








Anaconda Copper ......... aaa yn 191 
PEGE cdcicaneess o 1.500 un on 
Apex 


a € 5.000 any 
Arizona 








fo 
Atlantic 0 11,000 .18 16 
Banner {OW on 





RL es 6citaxenemmi abs dn a yronto 














Bailey 

Beaver Con. Mines.......... Toronto 

Beaver Con. Mines oronto Mine 

Beck Tunnel.......... Salt Lake City 

Belcher ....csccese .San Francisco 

3est & Belcher....... San Francisco THO) OF OS 
TE DOTA, 2c cccccccess .... Toront 10 $19.00 $19.00 
Big Dome ey trey Toronto Mine 10 $17 
Bingham Mines........ Boston Curb 


Black Jack ...... --..-Salt Loke City 
Boston Corbin 
Bonanza ees 
WOM TRI 5 oc cccccecsscs Boston Curb 
Bunker Hill ..San Francisco 
Butte Central Copper...Boston Curb 


- Boston 





Boston 











Butte & Balaklala............ Boston 

Butte & Lond. Copper..Boston Curb 

gutte & Superior........ ....bosten 3 BO% 
Calaveras Copper....... Boston Curb 31g 3 
CaleRemie 200% occivcess San Francisco a) SO 
Calumet & Arizona.......... Boston i. OX 
Calumet & Hecla........ .... boston 175 450 
Cana. Goldfields. . Toronto O44 0414 





a. ey ae an Francisco 




















f 09 09 
Cedar Tailsman....... Salt Lake City 1,000 .00%4 Uy 
Central Eureka. -San Francisco 5,700 .19 10 
GO. Ske one ccccakaenedas Boston 470 % 14% 
ee San Francisco 1,000 06 
Chamber-Ferland Toronto 200 26 
Chamber-Ferland...... Toronto Mine 4,500 25 
CE AGS ceswacncsios ay Boston Curb 335 1%, 19-16 
eee an Francisco 1,000 .O1 1 
CRING COMPE. .ccccccsscavcses Boston 1,932 41 
City of Cobalt.........Toronto Mine 39,933 .4614 
City of Cobalt.. Toronto 1,500 46 42 
Cobalt Lake...........Toronto Mine SST .48 474g 
CORGP RRB csc eee cscee Salt Lake City 1,700 15 1243 


Columbia Mountain...San Francisco 1,000 
Columbia Extn.Salt Lake City Curb 1,000 
Combination Frac....San Francisco 4,500 
Confidence.............San Francisco 100 
Coniagas Mine...... Setaed osc Toronto 150 $8.2 
Con. Imperial......... San Francisco 200 Ol 
Con. Virginia.... ..San Francisco 7,800 .22 : 
Con. - Smelt. ..06. s.0.000.006-. 2 0Fronto 74 $68.00 $67.50 
Copper King.................Spokane 4,000 .25 -2444 


















Copper Range... 60-05-6042 «<OGR 2,048 4414 
S @ oye. 3. ++eeeee-TOronto Mine 25,000 O44 
Cor. Cop. 1st instal. pd.Boston Curb 4,945 .68 
Cortez Asso, Min.......Boston Curb 25 2 





c., K. & N.........Colorado Springs 5,000 
Crown Chart...........Toronto Mine 16,500 
Crown Point. .-San Francisco 100 





20 








Stocks. 
Crown Point 
Crown Reserve 
Crown 
Crown Reserve 


teserve. 


Crown Reserve 
Daly-Judge 











Market. 
....Salt Lake City 
......Toronto Mine 
Weevrrertrt 3 
coseerses Toronto 
Boston Curb 


Salt Lake City 


Sales. High. Low. 
03% 0214 
$4.10 $4.00 
$4.00 $3.75 
$4.00 $4.00 
$4.00) $4.00 


$6.25 














| 

| Davis-Daly ............Boston Curb 2,275 17-16 13-16 
| Daly-Weat ......00.. Boston 25 Ble OB 
| Dexter boas San Francisco 1,500 04 O4 

| Dexter White Cap .San Francisco 1.000 0S OS 

| Diamondfield Black Butte.San Fran 3.00000 03 08 

| Diamondfield Daisy San Fi isco 1,000.04 4 
Doctor Colorado ng 2.000 Hi 

| Dome Extension -Toronto Mine 19,000) 15% 12! 

Dome Extension Toronto 14,150 


Dome Lake 








Toronto Mine 2.050 
Salt Lake City Curb SOW 
‘ Boston Curb 





Boston 














I 
East Loston Land..... boston ow 
|} Ely Consol Boston Curb GAD 
— Re ee Colorado Springs 200 
| Da Wit Boston Curb mow 
| Elkton Color a re 
First Nat. Copper LGoston Curb 1,555 
Florence - San Francisco 1,700 
| Foley O'B 1 Toronto Mine 1,550 27% «25 
Foster loronto Mine TO TG ny 
Franklin . Boston 1.501 7% a 
; Germany M. & D.. Boston Curb 1,080 70 ‘ 
| Gifford roronto Mine 3,000 OTF oO 
| Giroux Consol me LDoston 1,280 ty Zs 
| Girard Copper Boston Curb GOO ow OS 
| Gold Dollar rado Springs 6,000 12 .11% 
ee se eee Toronto Mine 2000 OF Od 
Gold) Wee -San Francisco 4.000 09 OS 
| Golden Bouldet San Francisco 2,000 us O38 
| Goldfield Consol San Francisco 150 
| Goldfield Cons .Boston Curb 2,080 
| Goldfield Merger... San Francisco 21,000 
} Gouid & Curry .San Francisco 1,700 : 
| Gould ; ...Toronto Mine 42,000 .031%4 % 
| Gran. Con., M. 8S. & P....... Boston 3,983 6414 58 
Great Northern.. an . Toronto 500 OO Og 
Great Northern.. ..Toronto Mine 5,600 O84, 09 
Greene-Cananea paksie Loston 2,18081%-16 §$ 
Green Meenhan.. Toronto Mine 500) OIG 126 


H-ule & Norcross 
Hancock Consol 
Hedley Gold 


Hargraves 


Holli: 
Hollings 
Houshtoi 
Tiudson Bay 
Home lun 
Hypotheek 
Indiana 


r seeee 








Inspiration 
Iron Blossom. . 


Isle Royale Copy 
Island Smelt 
Island Smelt 
Isbaella 
Jackpot.. 

Jennie Sample 
Jerry Jane 

Jim Butler ; 
Jumbo Extension 


Jupiter . - 
NE ine % ctedes 
Kerr Lake ...... 
Kerr Lake ..... 


Kerr Lake 
Keweenaw Coppt 
Kuskulana Coppe 
King Wilhia 
Lake Copper 


La Rose Con 





La Rose 
La Salle.. 
Laclede 


Lehi Tintic 


Lion Hill Con 

















Little Nipissing 
Little Nipissing 
Lower Mammoth 
Lucky Jim 
Lucky Jim .... 
MacDonald ..... 
MacDonald er 
MacNamara .... 
Manhat. Big Fou 
Manhat 
Manhattan Con. 
Mary McKinley. 
Majestic 
Majestic 


li 





Crescen 


. SONIOR. 6 ot.c0secee 
Massoletti Mines.... 


Mason Vailey 
Mayflower 

REGY DAY 26. cccc. 
Meclntyre ...... 
McKinley-Darragt 


McKinley-Darragh 


MeKinley-Darragt 
Mexican 

Mexican Metals 
Miami Copper 
Michigan Utah 
Michigan .....--. 
Midway ... 
Mineral Fiat 
Missoula Copper 
Mizpah Extension 
Mohawk ......--- 
Moneta .......-.. 


Monarch Pitts. Ext...San Francisco 


Montana ........ 

Montezuma M. & 
Mustaig Exten... 
Nevada Consol... 
Nabob .sccccccess 








Mollinger ....ccccccce. 





Inter-Belanger R 


Island Creek Coal com 
Island Creek Coal 








ee, ere 


Lar. Hahns P. & 








3......5an Francisco 
wae s . boston 


soston 


.Toronto Mine 











oronto Mine 
eovccess Toronto 
eadaioac .Montreal 100 $16.70 $16.70 
Boston Curb u7O0 5M 454 
roronto Mine 8 S67.00 867.00 
Salt Lake City Curb On O68 
Spokane 01% = .01% 
err Boston 144% 12 
ting..... Boston Curb 300.80 SO 





Boston 
City 





Salt Li 





Boston 
DE. ccs . Boston 
PEP. ccccces ..Boston 


‘ “ 
Toronto Mine 10,200 .05%¢ .02 








Toronto Mine 10,200 tie 
Colorado Spriz 11% 
Colorado Springs OO14 


-Colorado Springs 









Colorado Springs On 0478 
San Francisco 74 ta 
San Francisco a3 a 
(une severe eo Rue 15 44% 
oescees Toronto Mine 56,500) .50 A219 
ain Boston 40 
. Toronto 300 3.15 


ée662 00468 
«-«e.. Toronto Mine 1,160 
r cere aeaaae Boston 


: joston Curb 
Salt Lake City 


I 


cccceensenees Beston 
oston Curb 
---..Toronto Mine 
. Toronto 





oc 00 s SOOES 


Spokane 








Salt Lake City 5,000 .00% 4 
P....Boston Curb 41,690 04 5 
-Boston Curb is 

Peers 215 

Toronto Mine 21g 

Salt Lake City O44 
.... Winniy OS 

eevee saescds Spokane 11% 
cocceccence BOPOREO 57 

eee eerees Montreal 180) SSIG 5714 
....San Francisco 200 20 mat) 
r ..San Francisco 600 S89 Pt) 
t....San Francisco 4,000 06 WO 





seven San Francisco D500 OG 
.Colorado Springs 

..Boston Curb 3,925 .49 
Boston Curb 1,800 .48 46 








j . Boston 610 5 4% 
--.-Boston Curb 40 214 z 
soston O35 sy iM 
suaedoos a .. Boston 2,713 Wig ” 


....Salt Lake City 21,400 .13 ,lz 
..+...Toronto Mine at ) 
1 ....Boston Curb 24 21-16 
... Toronto Mine 1,600 $2.18 $2.04 
. foronto 1WO $2.06 $2.06 

‘San Francisco 2,500. .T 
SE Boston Curb 21,085 ‘i 
aes Boston 75 
.....Bosten Curb 125.45 ih) 





1 . 





¥: 
a 





cee eeeeeeees Boston 55 1% 1% 
San Francisco 13,500 56 458 
.Sait Lake City 2,000 U1 0O% 


-+-.. San Francisco 
Soston 


Spokane 5,000 .01% (01% 
2,050 50 ao 
stacskoswess 511 52% 40% 
obese ‘Toronto Mine 
-20 16 
--.-San Francisco $1.5214 $1.52%4 
R....Phila. Auct 00% UOM% 
-»».San Francisco 1,000 .01 O1 
.....Boston 770 18% 17% 
5,000 .02 02 





ecccescess Spokane 





YORK TIMES ANNALIST 


ee 





Stocks. 


vada Consol. 





N 
Nevada Hills ...... Ss 
Nevada Hil 

New Arcadia 

New Balti ‘ 

New Yeringtor Salt 





Occid 

Ohio Co 

Ohio C 

Ojibw I 

Old Col 

Old Do 

Ontario M. & S..N 


Oneco Coppe 


Pioct! Mi 

Pitt Sil. Pewk M 
Pitts. Silver Peak M 
Plutu 

| Pond Creek 

| Porcupir I 
Porcupir I 


Porcupine ¢ 
Porcupine R 
Portlaud 
Potosi . = 
Prestoa East Dome 
Preston East Do 
Prince Consol Sa 
Qniney 

taven & b. H ( 
Rambler Cariboo 

Ray ( 
Rea Mines 

Kied Hills Preyer S 
Rescue Evla ...+--. - 
Rexall 

Right of Way 

Rochest« 

tound Mountain ~ 
Santa Fé M 

St. Mary's M. Lane 
San Toy Mir g 


Santa Ysabel 


onsolidate 





Scorpion cncae esate 
Seneca Sup ée 

Sierra Nevoda ...... s 
Shannon 


Shattuck Arizor 


Silver Cable....-sercce 
Silver Leaf 

Silver Lea 

Silver Leaf 

Silver King Co 

Silver Pick Consol 
Sierra Nevada - 
Sioux Conso 

Smoky Develop: 
Snowshoe 

South Lake M n 
Spearhead Gold Ss 
Standard 

Superior 

Superior & Lost 
Swansea Consol $ 
Swastika 
Swastika 
Tamarack 
Temiskaming 
Temiskaming ‘ I 
Thempson-Quincy..Salt L 
Tennessee Copper 

Tintie Central an Salt 
Trethewe) 

Trinity 

Tcnopah Pelmont 
Tonopah Belmont... FP 
Tenopah Merge s 
Tonopah of Nev 
Toropah of N 
Tonopah of Ne 
Tramp Consol..... s 
Tuolumne Copper 

Uncle Sam.... Salt 
Union Chicf 2» s 
Union Consol... Sar 








Union Copper Land 
Utah Apex.... ‘ 
United Copper com 


United Verde ; B 
U. S. Sm. & Ref 

U. S. Sm. & Ref. pf 

Utah Copper 

Utah Consol... 3 

Utah Consol. ttt. a 
Utah Metal Mini: B 
= SS Serres © 
Vernal... 
Vindicator. . 
Victoria as 
Victoria Consol.......Salt 
West Dome............T¢ 
West End n 





Winona 
Wolverine ..ccccsesss 


Wyandotte ............. 
Yellow Jacket. 














ada Douglas.... De 


United Tintic... Salt L 


Wettlaufer.............Toror 
Wilbert........ soovs- Balt. Lal 


Yukon Gold............Bosto 
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Labor 


HE Board of Arbitration which will hear 
evidence and decide the wage dispute be- 
tween the Eastern railroads and their fire- 
men will begin its sessions to-day. On Mon- 
day last the Federal mediators named W. L. 
Chambers as the third arbitrator. Mr. 
Chambers served in the same way at the 
time of the arbitration of a wage dispute 
in the West in 1910, when the firemen and 
engineers of forty-nine railroads west of 
Chicago demanded increases. He is a lawyer 
and has shown abilities as an arbitrator in 
several judicial and diplomatic capacities. 
The Arbitration Board now consists of W. L. 
Chambers, W. W. Atterbury, Vice President 
of the Pennsylvania Railroad, and Albert 
Phillips, Vice President of the Brotherhood 
of Firemen. The board has thirty working 
days, beginning with Monday, March 3, to 
hear the case and render decision. 

The strike of silk mill operatives at 
Paterson, N. J., proved to be only super- 
ficially broken. Under the leadership of 
the Industrial Workers of the World, with 
Haywood in direct command, the strike be- 
gan afresh last week and production has 
been seriously interfered with. The police 
of Paterson were ordered on duty day and 
night, being kept in barracks, while a special 
system of patrol and outposts, with direct 
telephonic connection with headquarters, 
was established. On is arrival in Pater- 
son, Haywood was at once taken to Police 
Headquarters, but was not detained. 


SAVING LIFE IN THE MINES 


A Three-Year-Old Government Department 
That Is Doing Good Work 

A miner loses his life, somewhere in the United 
States, every three hours and twelve minutes in the 
twenty-four of every day in the year, and for every 
$732,000 worth of coal consumed, calling coal worth 
$4 a ton in a consumer's bin. Six years ago it used 
to be a miner lost every two hours and forty-five 
minutes and for every $576,000 worth of coal. The 
loss is still a terrible one, nearly four men in every 
thousand employed during the year and more than 
five for every million tons of coal mined. The 
steady drop in the mortality is, however, a distinct 
gain, and it has been due to effective work in min- 
ing supervision among the States, supplemented, in 
the last three years, by the efforts of the Federal 
Bureau of Mines in the Department of the Interior. 
These outstanding facts explain why the political 
parties, in the late National campaign, all put in 
their platforms an urgent demand for a continua- 
tion and expansion of the work of the Mines Bu- 
reau, established by law on July 1, 1910. 

A strong recommendation for the bureau, in its 
work of saving the lives of miners, is that it pays 
for itself in the value of its by-products—that is, 
in the services it does the Government and the gen- 
eral industry of the country in collateral investiga- 
tions it is making. For instance, in its study of the 
use of explosives that are used in the mines it has 
made tests that have determined facts of great 
value to the mine owners, and it has also given in- 
formation to our military departments that will 
bring about savings of expense and more effective 
use of explosives. But even more important is its 
work in testing coal purchased by the Government, 
in order to keep deliveries up to standard grade, 
and in its experiments in efficient coal burning, by 
which still more has been saved to the Government. 
The information it has developed along these lines 
is at the disposal of anybody for the asking. The 
bureau’s purpose is not exclusively humane; it is 
also intended to be of benefit to the business and 
scientific side of the mining industry. 

A GOVERNMENT MINE 
FOR EXPERIMENTS 

At Bruceton, Penn., the bureau has a well- 
equipped coal mine, in which over 2,000 feet of tun- 
neling has been done, which is used for conducting 
experiments from which much has been learned 
about mine explosions and means of preventing 
them. It was found that surface galleries built in 
imitation of mines did not get results. The ex- 
perimenters decided to observe real explosions, and 
these, even when brought about intentionally, are 
of terrific effect. The bore of the mine becomes 
the bore of a giant cannon. At experiments con- 





ducted last year thousands of persons gathered 
to witness the scene. The enormous speed of over 
2,000 feet per second was attained by the explosion 
wave, with high pressures shown by the recording 
instruments in the mine. Flames that shot out 
from the mouth of the tunnel lit up the country 
for miles, and the explosion was heard at a great 
distance. It is possible to learn from these experi- 
mental explosions just what the effect of certain 
conditions of the mine atmosphere, with contents 
of coal dust or gases, may be, and how the ex- 
plosions are brought about by the use of the differ- 
ent kinds of flame from different explosives or 
from electrical apparatus not carefully designed 
for mine use. 


SOME OF THE DEFINITE ACHIEVEMENTS 

At the beginning of this work black powder, 
with its long, hot flame, was in general use 
throughout the coal fields of the country, even in 
mines where the presence of inflammable gas and 
dust rendered its use dangerous. The explosives in- 
vestigations by the bureau have been largely in- 
strumental in bringing about the adoption, in these 
more dangerous coal mines, of a new type of ex- 
plosives with a short and relatively cool flame. The 
use of this type of explosives, now generally desig- 
nated “ permissible explosives,” has increased from 
a small beginning a few years ago to about 15,- 
000,000 pounds. 

This revolution in the use of explosives in coal 
mining has not only aided in reducing the number 
of mine disasters, but also in reducing the number 
of individual accidents. Miners, mine operators, 
and mining engineers have expressed the opinion 
that the work of the bureau in investigating ex- 
plosives has alone a value far greater than the en- 
tire cost of maintaining the bureau since its es- 
tablishment. 

The investigations of mine fires have resulted 
in making clear many of the contributory causes 
of such fires and have shown the proper equip- 
ment and methods for preventing and fighting 
fires. Especial attention has been given to the 
analysis of the atmosphere of fire areas. 

The mine-rescue work, including both investi- 
gations and general demonstration and education- 
al work, has been carried on in connection with the 
operations of mine-rescue cars and mine-rescue sta- 
tions and has already yielded worthy results. 

In connection with rescue work, more than a 
score of lives have been saved by employes of the 
bureau, and additional lives by miners trained by 
the bureau through the operation of the mine- 
rescue cars and stations. The general demonstra- 
tions and illustrated lectures given by the employes 
of the bureau in connection with the work of the 
cars have been attended by more than 200,000 
miners in different parts of the country, and more 
than 2,000 miners have been granted certificates 
as fully trained in mine-rescue and first-aid work. 

Another important part of the movement for 
greater safety in mines to which the bureau has 
contributed largely is the organization of private 
mine-rescue stations, equipped and maintained at 
the coal mines by the larger operators. One of the 
States has equipped and is operating mine-rescue 
stations and cars. 

The investigation of certain miners’ diseases, 
especially ‘“ miners’ consumption,” or miners’ 
phthisis, and miners’ hookworm, has been under- 
taken. Methods which may bring about a large 
reduction or complete elimination of these diseases 
in mining camps where they prevail, and pre- 
ventive methods that should be employed in other 
mining camps where conditions are favorable to 
the development of these diseases, have been pub- 
lished. 


DANGEROUS MINING REGIONS 

Through the thorough study of the peculiar 
character of soils and rock and of mine atmosphere 
in different mining regions over the country, the 
bureau has already begun charting the country to 
show the danger spots, so that mining concerns 
may adopt precautions. 

The best electrical apparatus for mine safety is 
being sought by the bureau in experiments it is 
conducting. 

The largest loss of lives in mines is caused by 
falls of roof and coal. The cause of this large loss 
is being sought by the mining engineers of this 
bureau. Though the immediate cause is lack of 
sufficient timber, the mining system seems also at 
fault, in view of the much smaller loss of life per 
thousand employed in the mines of Europe. Close- 
ly connected with this question is the reckless use 
of explosives, which shatters the roof, and the lack 
of sufficient direct supervision of the working faces 
by mine foremen. The use of less timber and fewer 
mine foremen but more powder in American coal 
mines as compared with those in European coun- 
tries, officers of the bureau say, meets the Ameri- 
can demand for cheaper coal, but at heavy cost in 
the loss of human life-and waste of fuel resources. 








The bureau is beginning a careful examination into 
the nature and means of preventing accidents from 
these and other miscellaneous causes. 
STATISTICS OF COAL-MINE MORTALITY 

Since 1909 the statistics of coal-mine mortality 
cover the entire country. Previously the States in 
increasing number compelled reports, and record 
has been practically complete since 1907. Below 
will be found the record of reported deaths, to- 
gether with the total of coal production over the 
country and the total of production that was car- 
ried by the mortality statistics. All production is 
seen to be covered since 1909: 

PRODUCTION OF COAL 


—Whole U.S. —Statistically Cov'd.— 
Coal Coal 
(Tons) Men (Tons) Men 
Mined. Employed Mined. Employed. 
107 «sees 480,365,424 GSO,402 461,406,000 655,418 
1908S. -. +. -415,842,698 404,953,000 
1900... . . $60,814,616 
1910 .........001,50G378 
1911 .........496,221,168 





MORTALITY OF COAL PRODUCTION 
Number Per Per Production 


Miners 1,000 Million In Tons 

Killed. Men. Tons. Per Death. 
MT lccccccesssces. RF 4.88 6.95 144,000 
ne 2,449 3.64 6.05 165,000 
ea 4.00 5.79 173,000 
WD1O — arecce ecccees 2,540 3.92 5.66 177,000 
BORE ncccccccesces tO 3.73 5.45 183,000 





LABOR AND RAILROADS 


Heads of America’s Two Biggest Systems 
Discuss Their Relations 


During the week the Pennsylvania and the New 
York Central Railroads issued their annual reports. 
In the discussion of the affairs of the companies 
the Presidents of both had occasion to speak of re- 
lations with labor. 

President Crea of the Pennsylvania, after tell- 
ing of the arbitration over wages with the engin- 
eers, spoke as follows of the threatened strike of 
the firemen: 

“The experience arising from these larger 
wage controversies places a serious responsibility 
upon those whose duty it is to enact proper legis- 
lation governing the relations between employer 
and employe, to consider whether the Erdman Act 
should not be amended to increase the number of 
arbitrators and thereby constitute a Board of 
sufficient size to properly represent the public as 
well as the parties to the controversy, and to di- 
rect the necessary far-reaching investigations and 
fully share the responsibility of an impartial de- 
termination of the equitable and economic ques- 
tions arising from such disputes. It will also be 
found necessary to provide a longer time than 
thirty days specified in the Act for the considera- 
tion of the subject and the rendering of a decision. 

“It may not be possible to prevent strikes or 
lockouts by requiring compulsory arbitration, but 
it is wise to consider whether an obligation should 
not be placed upon the employer and employe to 
advise the authorities of the questions at issue be- 
fore any lockouts or strikes can become effective, 
so that by due publication and inquiry the Govern- 
ment and the public may be fully informed of the 
extent of the controversy and its causes.” 


THE NEW YORK CENTRAL 

President Brown of the New York Central 
Lines, on the same subject, said: 

“Compulsory arbitration, of course, means that 
the railroads must submit the question of com- 
pensation and conditions of service of all employes 
to a commission having no interest in, or respon- 
sibility for, the financial result of the operations 
of the properties. For the employe it involves 
the surrender to some extent of his liberty of ac- 
tion in deciding whether the wage he receives and 
the conditions under which he works are satisfac- 
tory or not. 

“The proposition is not an attractive one for 
either the employer or the employe, but it is doubt- 
ful if in the long run it will not be better for both 
than the conditions which may arise without some 
such arrangement for _ settling controversies. 
Whether by a permanent commission or by medi- 
ation, or arbitration provided in each case as it 
arises, there can be little doubt that future con- 
troversies between the railroads and their em- 
ployes regarding compensation, conditions of ser- 
vice, &c., will be settled by some form of arbi- 
tration. 

“It is to be feared that the result of this will 
be a gradual increase in compensation of railroad 
employes. What this increase has been during the 
past seven years is shown by the following fig- 
ures: In the year 1905 the gross earnings of the 
New York Central road were $86,095,692. Of this 
amount $36,570,212, or 42.47 per cent. was paid in 
wages. In 1912 gross earnings were $115,479,099, 
of which amount $54,115,761, or 46.86 per cent. 
was paid in wages. 
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__ Utilities 








“« REASONABLE 


RETURN ”’ 


A Prominent Utilities Engineer Formulates 
a Scientific Way of Measuring 

William H. Winslow, Vice President of the Su- 
perior Water, Light & Power Company, in a 
brief prepared for the Wisconsin Railroad Com- 
mission recently, has gone a step or two in ad- 
vance of anything before attempted in getting at 
a scientific way of determining what the “ reason- 
able return ” shall be in case of a utilities company 
whose rates are brought into question. He thinks 
that the courts have got entirely away from the 
practical or even the logical in their rulings on 
rate matters, and that it is a scientific possibility to 
find a more or less exact method of computing the 
exact return that a utilities company ought legally 
to get from its investment. He thinks this “ rea- 
sonable return” can be modified so as to deter- 
mine what is intrinsically a reasonable rate for 
service. 

In the particular case before the Wisconsin 
Commission he worked out a complete formula 
to cover the entire business of the company in- 
volved. The gist of his system is that reasonable 
return varies in all cases, according to the class 
of enterprise, and the times in which the capital 
of the concern was raised. The company in ques- 
tion purveyed water, gas and electricity, and it 
had put out issues at different times. Basing 
his calculations upon actual experience of the con- 
ditions of business at different periods over a 
dozen years, he took four per cent. as a basic rate 
of “pure interest” and added to this different 
percentage fractions to compensate for difficulties 
and risks. His whole formula, printed below, 
shows that the risks and difficulties are steadily 
growing smaller, so that a given amount of capi- 
tal should be given a declining allowance of “ rea- 
sonable return,” according to the period of its in- 
vestment, as years go on, finally reaching a limit 
that bears a close relationship to “ pure interest.” 
In discussing the prevailing different theories of 
rate regulation, Mr. Winslow says: 

COST AND VALUATION 

“The first contact of our courts with the re- 
lations between public service companies and the 
public appears to have been in connection with the 
determination of the proper payment to be made 
by the latter for the property of the former. The 
sums so fixed were correctly called ‘ valuations.’ 
Later, when the courts were called upon to pass 
on the question of the proper returns to be allowed 
public service corporations, they fell into the error 
—natural, perhaps, but most unfortunate in its 
results—of calling the sums on which returns were 
to be allowed ‘valuations.’ It seems clear that 
to this error is due in very large part the confu- 
sion which exists regarding what constitutes a 
proper valuation (so called) for rate making and 
a proper rate of return. 

“The sum on which a return is to be allowed is 
always a ‘cost,’ though not necessarily original 
cost, and never a value, as the latter is incapable 
of determination until after the return has been 
fixed. 

“Tt is important to get clearly in mind the dis- 
tinction between ‘cost’ and ‘value.’ By cost, 
economists mean the outlay, or expenditure, or 
‘ sacrifice,’ that has been or would be necessary 
in order to produce a thing. By value, they mean 
a capitalization of the income which the thing af- 
fords. Dr. Pierson, in his ‘ Principles of Econo- 
mics,’ says: ‘Cost price is the exact opposite of 
value; it is the sum of the sacrifices which we 
make in order to obtain a thing. 

“*Value, on the other hand, indicates the ex- 
tent to which a thing presents itself to us as a 
commodity; the figure at which we estimate the 
advantages we derive from possessing it * * * * 
Not only then do the expressions value and cost 
price differ widely in meaning, but the one actually 
means the reverse of the other.’ 

“The courts then, having called what was 
really the ‘determination of a proper cost’ by 
the wholly improper title of ‘ valuation,’ everybody 
concerned with the question has been busy trying 
to devise ways of manipulating the ‘cost deter- 
mination’ in such a manner that it would be in 
realty what it purported to be—a ‘ valuation.’ 

“The absurdity is apparent, of trying to use 
‘value’ as a basis for fixing a return, when it is 
realized that the one thing on which value de- 
pends is the rate of return. 

“Tt is also clear that for rate making it is 
the total return which it is important to fix with 





exactness and that, as the total return is the 
product of the two factors, ‘proper cost’ and 
‘proper rate of return,’ it is immaterial whether a 
risk which, for example, causes bonds to be sold 
at a discount is recognized by calling bond dis- 
count a ‘cost’ or by allowing for it in the rate of 
return. The valuation which results from capital- 
izing the total return will be the same in either 
case as the capitalization rate will be based on 
present conditions, not original risks.” 


HOW TO FIGURE 
REASONABLE RETURN 

Mr. Winslow’s schedule of reasonable 
ances, figured out for the particular company he 
represented, is given below. It shows a pure in- 
terest rate of four per cent. in each of seven 
years since 1896, and adds a small percentage of 
allowance for difficulty of marketing bonds, risks 
peculiar to the business, ete., and then arrives at 
a total of reasonable return on capital invested 
in the various years, being 10 per cent. for water, 
11 per cent. for gas, and 17 per cent. for electricity 
in 1896, but only 7, 714, and 8 per cent. for these, 
respectively, in 1911, the total reduction being ac- 
counted for by a decrease of risks and lessening 
of difficulties of marketing securities: 


allow- 














A B Cc D 
E,ts Est est 
: Eize «3° zie 
é 2zE8 223 
WGE WGE WGEWGE 
1896 444 15.15 2 26 6S 11% 5 
1899 «444 16152 15 15 11% 4 
1904 ....444 15152 151.5 11% 3 
O68. ne 4 44 156152 16 15 11% 2% 
1908 o# 44 152358 1 1 611% 2 
100 ....444 £51252 % BM DIGS 
1911 4441%14%31% & % 11%2 
E F G 
5 Zé 
2 4 JF 
is FA est TOTALS 
<zenet r22 
WwW E W G E W G E 
y/ 7, % 
1896 a &. 3 2 2 3 10 11 17 
1899 ...0 % 1 2 y 3 10 11 16 
1904 ...0 4% 1 1%1%1% 9% 10% 13% 
1905 .0 &% 1 1 1 1 9 10 12% 
1908 ...0 0 0O 1 1 1 8% 9 10% 
1909 ...0 0 0 %& % % 7% 8 9 
1911 0 00 % % % 7 7% 8 


In this schedule the letters “W,” “G,” and 
“FE” at the top of the columns represent “ Water,” 
“Gas,” and “Electric” business, and the percen- 
tages below apply exclusively to business in those 
departments. Mr. Winslow explains the larger 
divisions of his schedule as follows: 


DEFINITIONS OF TERMS IN “ RATE 
OF RETURN ” TABULATION 

A.—Pure Interest: This term is used to mean that 
almost entire absence of risk to principal and inter- 
est represented by a high grade first mortgage rail- 
road bond, where net income equals from two to six 
times first mortgage interest. In such cases the only 
risk taken is that the bond may have to be sold a 
few points under the purchase price. 

B.—Addition to cover narrow market and lack of 
established sale price: In the case of non-listed bonds 
on small or comparatively small properties, even when 
the security is ample, a higher rate of interest must 
be paid, because, :o effect a sale promptly, the price 
may have to be cut. Also, the bonds are not easily 
usable as collateral, because of ignorance as to the 
price they would bring at forced sale. 

C.—Addition to cover absence of surplus earnings: 
This term is used relatively, as, of course, entire ab- 
sence of such earnings would render the bond en- 
tirely unsalable. What is meant is absence of suffi- 
cient surplus earnings to practically insure interest 
payments even should earnings shrink largely. 

D.—Addition to cover inherent risks of the business 
and risks due to state of the art, etc.: In the Water 
Department this is placed at 1 per cent., the inherent 
risks being comparatively small, though contamina- 
tion cr inadequacy of supply might render this allow- 
ance inadequate. 

In the Gas Department this is placed at 1% per 
cent., to cover changes in manufacture or source of 
supply, danger of ser‘ous explosions, etc. 

In the Electric Department, this is placed at 5 per 
cent. during the first seven years, as the art of elec- 
tric generation and Jistribution was then very new and 
subject to rapid cha.ges—this rate being gradually 
reduced until it reaches 2 per cent., during the last six 
years, as considerable stability has lately been reached. 
There still remains, however, a very considerable 
probability of radical changes. 

E.—Addition covering risks of short-time and non- 
exclusive franchises: In the Water Department no 
addition has been made under this head, the franchise 
being exclusive and for a long and renewable term. 

In the Gas Department it has been placed at % 
per cent, the original franchise being for only 15 years 





and the renewal for 20, neither being exclusive. This 
addition is considered cancelled on capital raised ig 
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have reached a point where r: i a- 
sonable per se——that , witl the of the 
product or service to the la full 
‘proper return’ on the cost d When 
such a point has not been rea t would seem 
that rates should be fixed at the t figure 
consistent with intrinsic reas¢ ine it 
can be shown that somewha ate ill 
sooner develop the | ne to a point wh 
full return can be earned. It is that the 
‘valuation’ of a plant which, ow to t limita- 
tion on rates imposed by int easonableness, 
is not earning a full return, may | 
lower than the total cost o P 
owners have borne. The owns 1 a plant 
should not be forced to sell at t value, 
for the reason that justice de it if there 
is to be a limitation placed « e di- 
rection there should be in the ot Were it true 
that the owners of nita- 
tion placed on the value of tl erty—that 
is, that so long as rats ! per se, 
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place no limit in the other direction. As, however, 
rates which, though reasonable in tl elves, yield 
a return in excess of that justi t 
will be reduced, with a corres} ge decrease in 
valuation, it is only just tha mit be 
placed which will protect the own¢ vhile the 
business is being developed. 

“The fact that rates must reason- 
able per se is one that is into account 
by advocates of mere inte publie 


of course, true that capi- 





utility investments. It is, 
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had to assume the conduct of the isiness 

Mr. Winslow evidently intends “ cost to repro- 
duce new” as the cost on which he begins his 
calculations. Representatives of rate governing 


ces for risks in 


boards might regard his allowa1 
the past as liberal, considering that the courts in- 
variably allow large increases in amounts in the 
“cost to reproduce new” calculations 

It has been suggested, on the 
while Mr. Winslow has allowed for 
risks, etc., in his calculation, he has not accounted 
for the increase on basic interest rates shown in 
recent pears. It is generally believed that 
interest ” to-day—the amount investors ask for 
money on which there is practically no risk—is 
4% per cent. 

Mr. Winslow’s recommendatic 
considerable respect as to pract 
President of the Wisconsin Electrical Association, 
Past President of the Wisconsin Gas Association, 
and member of the Rate Research Committee of 
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the National Electric Light Association, of the 
American Water Works Association, and of the 
Ilumin 





ating Engineers’ Society. 
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AMEERICAN CITIES COMPANY.—At the annual 
! Irving P. I and James Mitchell ot 
New York, and W WW 1an of Birmingham, Ala., 
wer i as new members of the Board of Directors. 
o> I ( we re cted 

. . . 

Ll RIG! INTERURBAN RAILWAY CUOM- 
PANY OF SOlV'THL CAROLINA.—Will undertake the de 
Velo ntofa vdro-electric site on i¢ Hungry Kiver 
se\e iles f nu Hendersonville, N. C 4 concrete dam 
let t high is to be constructed, to Obtain a Gov-foot 
! tof water which will be brought in a tlume around 
the mountain to the power house at Greeen River Cove 
It i t d to develop 50,000 horse power, to be trans- 
n i s and towns in the Carolinas 

‘ee 

RRAYZILIAN TRACTION, LIGHT & POWER CVU 
Li Lb. Combined earnings of subsid companies: 

‘ arni 1 operation 

oy i é n 

Net ea s we 

Ags ‘ from Ja 1 

Aggsre et earnings from Jan. 1 

. . . 

CENTRAL COLORADO POWER.—The Salida Light, 
Power & Utility Company, one of the oldest hydro- 
el t Nts in Colorado, has been sold to the 
Reorganizat Committee of th Central Colorado 
Power Company for $500,000 cash Central Colorado 
Power Wi be sold at receiver's sale in Denver 
21, and will be bid in by the Reorganization Cot 
for the bondholders of the bonds of Cer rado 
Power and Leadville Lis & Powe Company, who 


will receive bonds, common and Pt rred stocks in the 


or their holdings o rm in the old 


ELECTRIC CORPORATION 





CENTRAL STAT! 























































The Roard of Directors has declared the third quarterly 
dividend of one and three-qua rs per cent. (14°) on 
tl pe stock of the Central States Electric Cor- 
porat payable April 1, 1915, to the stockholders of 
re of business March 10, 1018 

* 

CENTRA UNIO? TELEPHONE COMPANY 
William Reed, Charles J. Spence Charles G. Fos- 
ter. mino tockholder hove filed a petition in the 
s ’ at CI igo for a receiver for the Centra 
tr I I Compa Jud [> set the hearir 
for April 2. On the same date the court will hear argu 
t < py ition to distr s the injunctior 

i I tt Directors fron 
! t ; The annual meeting 
d rv Marcel e to be postponed \ 
Feco ro ion wa i it Ernest M. Kimball, 
frederi WW. Schwab ibald A. Beebe be ad 
n ed as co rmpla i representation that 
it wa propo i to I Central Union's assets to 
the local company for a fraction of their value, and 
that the “ Bell interests had bled the Central Union and 
used 1 

CLEVELANI SOUTHWESTERN & COLUMBUS 

RALLWAY Reports eernings for January as follows 
1915 1912 Increase 

Gre i $91,542 7 $11,072 

Ne ‘ oy on 

or 

Gr i ’ 2 

Ne 1,32 

ar Det t 

CONSOLIDATED GAS ELECTRIC LIGHT AND 
POWER COMPANY OF BALTIMORE.—The preferr 
sto olders have been notified that the company is 
i F| ‘ i cotmmmor stock In exchange, 
share, for preferred stock now outstandir 
wi ho 3 ve ex ur has be exter 
te Sep 1 

All shar of new common stock issued in exchange 
for pref ed stock will 1 with the existing commor 
sin fo ur d dend accruing (and not, at tl respec- 

times when such shares of new common stock shall 

bi issued, alr paid or fully accrued) on common 

stoc from and a April 1, 19 for the quarter dur- 

ing whi such ires shall respectively be issued, and 

for ibsequent dividends on common stock, but not 

{i 1 lend « , won stock accruir for the quar- 
i Maret 1, 1915 

CONSUM POWER ¢ IPANY Earnings for 

n Ja i 191 
Increase 

Month ck > 
Gro t $208,549.37 
Operating exp ‘ 116,820.05 
Net ea ° 181,729.52 
Vixed charges TS. 746.98 28.07 
Net prof S254 40.67 
Dividend preferred stoc WOO 
Balance available pla its and 

< dends on common s SU,482.54 8.71 

Por ‘ month 
Gros urning 2 BS 17.67 
Operating expenses eeae és seeker 14 18.50 
Net earnings os eee eo 1, 483,790.19 16.93 
Fixed charges eT cre bovine 808,016.4 





Net profits 680,773.29 
Dividend preferred stock. ‘ ‘ . 270,000.00 18.08 
Balance available for replacements and 

dividends on common stock. 410,773.29 1.21 


. . . 

ELECTRIC BOND AND SHARE COMPANY In its 
statement for the year ended Dec. 31, 1912, the Electric 
Bond and Share Company shows a total accumulated 
surplus of $4,452,885, after the payment, since its organ- 
ization, of $843,432 in dividends on its preferred stock, 
and $625,333 in dividends on its common stock. On the 
organization of the company, March 15, 1906, the surplus 











account was $440,599. By the reappraisement of its 
securities, and the reation o* a reserve fund, the com- 
pany has made a net change in the va sation of its 
investment account of $1,2: 0, which is inc!uded in the 
accumulated surplus, Dec. 51, 1912. 
. . . 

GENERAL GAS AND ELECTRIC COMPANY.—Re- 
ports for January and the twelve months ended Jan. 31 
1913. Increase. 





last as follows 








Gross GMFMINGS «oo. .c.ccrccccscccece eeee $51,579 $6,255 
Operating expenses and taxes........... 31,859 

Net earnings Livaadtanderde dddeueaaen- ee 473 
Interest and other charges............ «+ 15,450 1,861 
Balance for dividends and reserve....... 4,200 ; 


Twelve months: 





Geemn: GOORIN «6.066.640. a6s 0beR Peers 
Operating expe ses and taxes.. ........ 374,518 

Net earnings ee ° 1,316 \ 
Interest and other charges 170,858 8,891 


Balance for dividends and reserve 100,458 10,0385 

* Decrease 

. . . 

HAVANA ELECTRIC RAILWAY COMPANY.—Traf- 

fic receipts 
1915. 1912. Ine 

rere . $51,715 $48,384 $5,331 
: 168,087 26,317 


Week 
Car 












Jan ooce $419,532 $49,450 
Car mileage «cecueeeneas 1,456,939 252,402 
+ # 


INTERBOROUGH RAPID TRANSIT.—A first and re- 
funding mortg for $500,000,000 to cover all the present 
subway lines and those to be constructed as part of 
the Interborough system was authorized by the Inter- 
borough stockholders. Of this a mortgage for $170,000, - 
0v0 is to be made to cover the bond issue for new sub- 
ways and to retire the outstanding bonds. The balance 
of the authorized mortgage is to meet any future re- 
quirement during the life of the contracts. 





. . . 
LONG ACRE ELECTRIC LIGHT AND POWER 
COMPANY.—The Public Service Commission of New 


York ha ened an order authorizing the company to 
issu 2.007.000 stock and $4,000,000 bonds and approving 
the « etion of an electric plant under a certificate 
ott s ind convenience. 

> 7 *. 


MASSACHUSETTS ELECTRIC COMPANIES.—At a 
special meeting of the stockholders it was voted to 
authorize the Trustees to sell and dispose of all of the 
preferred shares of the Bay State Street Railway Com- 
pany, which they may acquire during the current year, 
upon such terms and for such purposes as they may 
deem expedient The stockholders further authorized 
the Trustees to issue gold coupon netes of the Massa- 
chusetts Electric Companies to an aggregate amount not 
exceeding at the par value $5,500,000, payable at such 
time or times and bearing such rate of interest as they 

iy Uecide 





¢ *« «8 

MOUNT WHITNEY POWER AND ELECTRIC COM- 
rANY.—The new hydro-electric plant will be in opera- 
tion within the next sixty days. The dam is a solid con- 
crete structure, and is twice the size required by the 
present installation, but is intended to provide water for 
lopments, which will be made as busi- 





futur power deve 





. > . 

NEW ENGLAND POWER COMPANY.-—Sells to a 
syndicate headed by Baker, Ayling & Co., Boston, 
$1,000,000 6 per cent. preferred stock. The proceeds of 
the new issue wi'l be used to complete the No. 5 develop- 
ment of the company, near the Hoosac Tunnel 

. . * 

NEW YORK CITY SUBWAYS.—The Public Service 
Commission last week approved the operating contracts 
as amended for the dual system of subways by the Inter- 
borough Rapid Transit Company and the Brooklyn Rapid 
Transit Company. The provisions in the Interborough 
contract permitting the city to take the present lines at 
the end of thirty-five years upon an estimate of their 
value and the privilege of the earning power for the 
unexpired portion of the lease has been eliminated. 
This provision was originally proposed by the commis- 
sion, and not by the company. There is a clause under 
which it has been claimed that $40,000,000 of difference 
to the city would be involved. Actually, it would have 
made little or no difference. 

The C Island 5-cent fare provision in the Brook- 
Ivn contract is changed so as to leave no doubt that 
this fare shall go into effect as soon as it is possible 
to operate trains from the Municipal Building in Man- 
hattan over the Manhattan Bridge, through the Fourth 
Avenue subway to the end of the new city elevated 
construction on the New Utrecht and Culver Line. 





. >. > 

NORTHERN ELECTRIC RAILWAY COMPANY 
California Railroad Commission has granted authority 
to purchase the Vallejo & Northern Railway for $1,Vv0,- 
ooo and $2,000,000 preferred stock of the Northern Elec- 
tric The Northern Electric has increased its capital 
stock to $25,000,000, of which $10,000,000 is preferred and 
$15,000,000 common 

ao . . 

NORTHERN STATES POWER COMPANY.—Reports 
earnings and expenses as follows for the year ended 
Jan. 31, 1913, with the earnings of the Minneapolis Gen- 
eral Electric Company included for but eight months of 
the period: 

Gross earnings, $3,033,723; expenses and taxes, $1,531,- 
149; net earnings, $1,504,573; fixed charges, $920,484; net 
profits, $584,080; preferred dividends, $447,698; balance, 


$156,591 








> . 

PACIFIC GAS AND ELECTRIC COMPANY.—Ap- 
plies to the California Railroad Commission for a re- 
hearing in the case involving the rates of the Northern 
California Power Company. In that case the commis- 
sion ordered a reduction in the rates of the Northern 
California Power Company to a maximum basis of 7 
cents a kilowatt hour. The rates as fixed by the com- 
mission range from 7 cents down to 3 cents. 

* 7 * 

PACIFIC GAS AND ELECTRIC COMPANY.—Has 
entered into a contract to supply exclusively for the 
next three and one-half years all electric current re- 
quired for power and lighting purposes by the San Fran- 
cisco World's Fair and during the period of construction 
and dismantling. Estimates mdicate that the exposition 
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March 10, 1913 





will require 20,000 horse power, and the gross bills for 
current will amount to $500,000. 
7. 

SAN JOAQUIN LIGHT AND POWER COMPANY.— 
Announces that its new transmission line into the San 
Luis Obispo district is completed and ready for service. 

* . - 

UNITED PUBLIC UTILITIES COMPANY.—Incor- 
porated under the laws of Delaware with a capitalization 
of $1,000,000 stock authorized and issued, and $5,000,000 
first lien 6 per cent. bonds, of which $657,000 are issued, 
and has taken over the Defiance Gas and Electric Com- 
pany, the Suburban Light and Power Company, and the 
Maumee Valley Electric Company, three properties in 
Northwestern Ohio. 





Utilities Securities 


Transactions and range of quotations for va- 
rious publie utilities securities on other than the 
New York markets last week were as follows: 


Stock. Market Sales. High. 















Am. Cities com......... New Orleans 10 8648 
hmm. CHG BB Sis cee nis New Orleans 509 876% 
Am. Cities 5-6s......... New Orleans $5,500 

Am. Gas & Elec. 5Ss....Philadelphia $1,300 
American Ry....... ....Philadelphia 60 


....Philadelphia 22 
....Chicago 190 


American Ry. pf... 
American Tel. & ‘Tel.... 
American Tel, & Tel.........Boston 5,910 
American Tel, & Tei. 4s. ..Boston $70,000 
Am. Tel. & Tel. 4%%s, w. i....Boston $76,600 


Mar Behe Gee 6c vc icc Boston Curb 9,400 
Baltimore Elec. 5s. . Baltimore $10,000 

taltimore Elec. pf......... Baltimore 310 
Bal. Sparrow Point 4%s..Baltimore $2,000 
Bell Telephone .......... . Toronto 5 
Bell Telephone .............Montreal 35 





Beil Telephone 5s..........Montreal $500 
Bing. Ry., L. & P. 4 New Orleans $5, 

Boston Elevated......... . Boston i 
Boston Elev. rets., full paid..Boston 






Boston & Sub, pt... .Boston 

Boston & Worcester com Boston 

Boston & Worcester pf . Boston 

Brazilian Tr., L. & P.......Montreal 

Brazilian Tr., L. & P........Toronto 

Capital Traction Co.....Washington 

Caney River Gas....... Pittsburgh 

Cambridge G. L. Co..Boston Auction 

Charlestown Cons. El. 5s..Baltimore $2,000 97 97 
Chicago City Ry. 5s ..Chicago $23,000 1011, 101% 
Chicago Gas 5s..... ; .Chicago $3,000 102% 102% 
Chicago Elev. Ry pf........ Chicago 5 0 0 
Chicago Ry., Series 1 .Chicago 48 ww we 
Chicago Ry., Series 2.......Chicago 780 2 


Chicago $3,000 51 
Chicago $35,000 991, 
Chicago $4,000 83% 83 
Chicago $8,000 101% 101% 


Chicago Ry. inc. 4s 
Chicago Ry. 5s 
Chicago Ry. is. B...... 
Chicago Telephone 5s 





Cc. N. & C. L. & T. com.Cincin. Curb 20 688% 8814 
Cincinnati St. Ry.........Cincinnati 39 114% 112 
Cincinnati St. Ry...Cincinnati Curb 20 114 il4 





Ss 





Cin. Trac. Equip. Cincinnati Curb $2,000 101 101 
Cities Service pf...........Cleveland 
Citizens’ Pass. Ry....Phila. Auction 
Cleveland Ry....... Cleveland 
Columbia Gas & Elec....Pittsburgh 
Columbia Gas & Elec. pf. Pittsburgh 








Consumers’ Gas..............Toronto 

Commonwealth Edison... ...Chicago 100 141 141 
Commonwealth Edison 5ds...Chicago $6,500 102% 102% 
Commonwealth Elec. 5s..... Chicatc> $6,000 101% 101% 


Compton Heights Ry. 6s...St. Lovis $1,000 
Cons. Power 4%s..........Baltimore $5,000 




















Can: Tr: OF Te Bade ..Philadelphia 100 
Continental Pass. Ry.. 
Philadelphia Auction 18 1207, 120% 

Cumberland Power pf Boston 120 OF 95% 
Cuyahoga Tel. pf..... Cleveland 40 S84 B84 
Detroit Elec. Ry......... Montreal 306 
Detroit United Toronto 10 
Duluth Superior Trac. .Toronto 105 
East. Penn ote Philadelphia 10 
Edison Elec. Ill.... . Boston 178 
Edison Elec. Ill. (full pd.) . Boston » 
Edison Blec. 5S¢.......... Philadelphia 2,000 
Edison Elec. 5s New Orleans $3,000 
Elec. & Peo. 4s..........Philadelphia 
Equitable Ill. 5s......... Philadelphia $2,000 
Fairmount & C, Tr. 5s. Baltimore $1,000 
Fitchburg pf. .....+...s+: . Boston 74 
Gary & Int. Ry. col. Gs note .Balt. $5,000 
Germantown Pass. Ry..Phil. Auction 6 
Hamilton & Lindenwald Electric 

Trans. 5s.../..-+--- Cincinnati Curb $5,000 99 on 
Harwood Electric . Philadelphia @ 32 Bz 
Harwood Elec. 6s .Philadelphia $17,000 100°", 100 
Houston L. & P. 5Ss....New Orleans $4,000 97% 97% 
Illinois Traction pt! ...Montreal 14 93%, 92% 
Indianapolis Gas........Undianapolis 20 «+50 mo 
Indianapolis St. Ry.....Indianapolis 160 99% 98% 
Inter.-Met. com......... Philadelphia 800 =—18%, 18g 
Inter.-Met. pf, .......--Philadelphia 100 60 
Inter-State Rys. 4s.....Philadelphia $15,000 60 no 
Jacksonville Gas 5s.......Baltimore $5,000 9% OG 
Kan. C. Home Teleph. 5s..St. Louis $1,500 92% 2% 
Keystone Tel. com......Philadelphia 1775 12% i2 
Keystone Tel. pf........Philadelphia 610 44 43 
Key stone Tel. 1st 5s....Philadelphia $9,000 90%, 90 
Kinloch Long D. Teloph....St. Louis 20 6119 119 
Kinloch L. D, Teleph. 5s..5t. Louis $1,000 91 91 
Lake Roland Elev. 55.....Baltimore $41,000 107 107 
Lehigh Val. Tran......Philadelphia  3,59% 19% 19 
Lehigh Val. Tran. pf....Pniladelphia 482 th 47% 


L. Rock Ry. & Elec. 6s.New Orleans $1,000 10554 105% 








Lowell Elec. L. Corp...Boston Auc 5 200 
Mackay Co. com........ .. Toronto 148 S4 
Mackay Co. pf........... .. Toronto 22 6714 
Mackay Co. pf...... . Montreal 3 

Mackay Co, pf......----+++6. Toronto 25 

Mfg. Light & Heat....... rittsourgh 1,580 Dy 
Market St. Elev. 4s.....Philadelphia $6,000 9614 
Maryland Elec. 5s....,...Baltimore $6,000 97% 9714 
Mass. Elec. com..............Boston 2658 17 16% 
Mass. Elec. pf... --..- Boston 144 77 76 
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Mass. Gas com...............Boston 263 «490 8014 
Mass, Gas pf........0+++.-... Boston 114 sf 93 
Mass. Gas 44s................Boston $2,000 94% 94 
Memphis St. Ry. 5s....New Orleans $1,000 98 YS 
Met. R. R. Ist 5s. (Wash.).Baltimore $1,000 105 105 
Met. West S. Elev. gold 4s...Chicago $4,000 80% 80 





Bemioam Es, & PB...ccccccces Toronto 7% 7% 74% 
Mexican L. & P............ Montreal 99 79% 7 
Mexican L. & P. 5s........Montreal $5,500 89% 8&9 
Mexican North Power.......Toronto 5 20% We 
Mexican North Power......Montreal 23 20 20 
Mexican Tel. & Tel. com..... Boston 10 

Mexican Tel. & Tel. pf....... Boston 30 

Montreal L., H. & P.......Montreal 2,059 

Montreal L., H. & P. 414s..Montreal $1,000 

Montreal Tram. P. Co..... Montreal 271 46 49 


Montreal Power & S. rts..Montreal 10,380 $1.25 .62% 
Montoursville Pass. Ry. 1st mtg. col. 
tr. 5s, 1938; May, 1913, coupons on 





New York Auction $5,000 55 55 
Montreal Tram. deb........Montreal $14,000 80% 80% 
Nash. Ry. & Lt. pf.....New Orleans 20 95% 95% 
Th. Th, TORO. 6 co occncacisx Boston 184 154 153 
New O. Ry. & Lt. pf....New Orleans 10 73 73 


N. O. Ry. & Lt. 4%s....New Orleans $19,000 8554 85% 
N. J. Gas 5s, 1940.....Phila. Auction $1,000 85 85 
N. O. Trac. & L. 4........: Cleveland $1,000 74% 74% 
N. O. Trac. & L. con. 5 $8,000 99% 99% 
N. O. Trac. & L. com 15 73% 73% 








N. O. Trac. & L. pf........ Cleveland 10 101 101 
New York Ry. inc. 5s........ Bostor $9,000 59% 587% 
Nerfolk & Ports. Trac. 5s.Baltimore $4,000 901% 9014 
Norfolk Ry. & Lt. 5s.....Baltimore $12,000 99% 9914 
Nor. Ohio Tr. & L. 4s..... Cleveland $1,000 74% 74% 
Ce GN GF oid bc knccevncens Chicago $2,000 96% %6% 
Okla. Natl Gas & P....Pittsburgh 260 70 6914 
Ottawa Lt., H. & P........Montreal 85 18744 186 
Pacific Gas & Electric...... Chicago 8 614 61% 
Pemm. W. & Picsccccceccss Baltimore 10 6% 614 
PTE Tc dtucccdacnaeess Chicago 38ST 113% 111% 
Pecple’s Gas ref. 5s.......... Chicago $4,000 101 101 
Pliladelphia Co. com...Philadelphia 854 


Philadelphia Co. pf..... Philadelphia 56 
Philadelphia Co, con. 5s. Philadelphia $14,000 
Philadelphia Co. 1st 5s..Philadelphia $1,000 
Philadelphia Electric....Philade!phia 3,466 
Phila. Elec. 4s, t. ¢..... Philadelphia $5,000 S814 81% 
Phila. Elec. gold 5s, t. c. Philadelphia $2,000 103% 103% 
Phila. & Gray’s F. Pass. Ry.... 





Philadelphia Auction 7 80 7 
Philadelphia R. T. t. c..Philadelphia 3,550 25% 25 
Phila. R. T. stock.......Philadelphia 310) «25% = 253g 
Phila, Traction ......... Philadelphia 11 883 x5 
Pecrto Rico Ry. 5s..........Mentreal $1,000 0 90 


Portland Ry., L. & P. Ist ref. 5s, 1042.. 

Philadelphia Auction $5,000 955% 514 
Potomac Elec. con. 5s...Washington $2,000 1014 101 
Pctomac Elec. ist 5s....Washington $1,000 104% 147% 





Public Ser. Corp. common...Chicago 30 «80 79 
Public Ser. Corp, pf......... Chicago 552 99 OS% 
Quebec Railway............Montrea 380 18% 17 
Quebec Railway 5Us........ Montreal $500 57% 57% 
St. L. & Sub. Ry. gen. 5s...St. Louis 2,000 85% '& 
Seattle Electric 5s........... Boston $1,000 103% 10314 
South Bell Telephone 5s..Baltimore $2,000 100% 100% 
South Side Elev. R. R. 4%s..Chicago 4,000 92 + 4 


South. Trac. (of Pitts.) Ist 5s, 1950.. 
Philadelphia Auction 3',000 86 86 
Standard Gas & L. 6s...Philadelphia $6,000 100% 100 





Stark Elec. R, R.......... Cleveland 10 67% 67% 
Street’s Stable Car Line.....Chicago 90 8 8 
Terre H., Ind. & East Trac. pf...... 
Indianapolis SS S7% is% 
13th & 15th Sts. Pass. Ry............ 
Philadelphia Auction 2 245 245 
Toledo Home Telephone....St. Louis 25 102% 102% 
Toronto Railway...........Montreal 103 140% 138% 
Toronto Railway............ Torento 221 140 138% 
Twin City R. T.............Montreal 11 105% 105% 
Twin City R. T.....----+0--- Toronto 275 106% 105% 
Un. L., H. & P. 4s..Cincinnati Curb $1,500 95% 95% 
Union Pass. Ry...Philadelphia Auct. 21 5 193% 
Union Trac., $1714 paid..Philadelphia 1,023 49% 
United Gas Imp... .-Philadelphia 1,144 87% 
United Railways...........Baltimore 310 23% 
United Railways...........St. Louis 100 1314 
United Railways pf........St. Louis 65 3914 
United Railways 4s...... -.Baltimore $6,000 844 
United Railways income..Baltimore $19,000 63 
United Railways 4s........ St. Louis $22,000 74 





United Railways, notes...Baltimore $16,000 101 101 
United Railways ref. 5s...Baltimore $1,000 87% 87% 
United Rys. gold 4s....Philadelphia $2,000 74% 74 
United Rys. invest. 5s..Philadelphia $36,000 77 76 
Washington Gas.........Washington 29 «86 85% 
Washington Gas 5s.....Washington $3,000 109% 109 
Wash. Ry. & Elec. com. Washington 172 8&3 84 
Wash. Ry. & Elec. pf...Washington 147 884 88 
Wash. Ry. & Elec. 4s..Washington $61,000 83 83 


West End St. Ry. com....... Boston 556 78% $%T7% 
West End St. Ry. pf......... Boston 346 (97 N51g 
West. Can. Power.......... Montreal 250 TA 7 
West Can. Power 5s....... Montreal $14,000 87% &7 
West. Penn. Tr. & W. P..Pittsburgh 100 32% «32% 
West. Penn. Ry. 5s....... Pittsburgh $4,000 101% 101% 
West Phila. Pass. Ry..Philadelphia 2 206 206 


West. N. Y. & Penn....Philadelphia 100 14 14 
W. N. Y. & Pa. ine. 5s..Philadelphia $2,000 30 3u 





West. Ohio Ry. Ist pf..... Cleveland 10 107 107 
West. Union Telegraph....... Boston 2 69% 69% 
West. Tel. & Tel. 5s....... -Boston $33,000 99% 99 
Winnipeg ©. Railway 5s...Montreal $16,800 102 100 
Winnipeg Railway ........ .- Toronto 40 

Winnipeg Railway ........ Montreal 85 4 
York Railway com...... Philadelphia 9 13 





York Railway pf........ Philadelphia 20 36 





GIBSON.—Nothing has transpired during the week to 
indicate any disposition on the part of business men 
in general to curtail their operations in anticipation 
of the coming tariff changes. Such data as have become 
available during the week seem to point in the other 
@irection. The turnover in almost all lines exceeds 
that of last year, which means a record business for this 
time of the year. A great deal of the confidence thus 
denoted is due to the growing belief that the free- 
traders in Congress will not have everything their own 
Way by any means, and that reductions will be less 
drastic than might have been expected of a Democratic 


News Digest 


FORECAST AND COMMENT 








DUN’S REVIEW.—While taere is little speculation in 
any market, the activity that has prevailed for a num- 
ber of months past in the important industries and 
trades continues unabated. February statistics were 
generally favorable. 

The textile trades are experiencing a continued large 
demand, which keeps both mills and distributing houses 
busy. The clothing strike is in the process of settlement, 
and arbitration of the important dispute between the 
Eastern railroads and their firemen is to begin next 
week. 

The shoe trade reports a steady broadening of activ- 
ity, which promises exceedingly well for the coming 
season. Winter wheat conditions are very encouraging, 
and the new cotton crop outlook is unusually favorable. 
Trade reports from the leading distributing centres are 
generally good, although weather conditio:. have re- 
tarded retail distribution in some places. 


* * 


BRADSTREET’S.—Spring trade conditions are healthy 
and, although it is probable that house sales at some 
points show more or less diminution, orders from road 
salesmen and through the mails manifest reasonably 
fair expansion. However, it is significant that leading 
interests in textile lines view tariff matters with a de- 
gree of equanimity, thanks to the fact that adequate 
preparaiions have been made for what seems to be 
inevitable. Meantime shipments of Spring goods are 
going forward in volume, and buying has been of 
such a character as to indicate that repeat orders from 
retail interests will be plentiful, provided favorable 
weather conditions prevail. Just now final distribution 
of heavy goods is being helped by a spell of cold weather, 
but, on the other hand, sales of Spring fabrics have 
been hampered. 

It is quite generally conceded, however, that retail 
concerns in most parts of the country have been forced 
to sacrifice profits in order t» overcome the handicaps 
imposed by an open Winter. 

* 7 . 


MARSHALL FIELD & COMPANY OF CHICAGO.— 
Detuand is pressing in practically every branch of the 
dry goods business. Sales show an improvement over 
last week as well as over the corresponding week a year 
ago. Large orders have been received from our repre- 
sentatives on the road, and retailers are experiencing an 
unusually advanced Spring business as a result of an 
early Easter. 

* . * 


JOHN V. FARWELL COMPANY OF CHICAGO.— 
Notwithstanding the severely cold weather of last 
week, advance Spring and Summer business continues 
good. Many fill-in orders are being received for hosiery, 
underwear and gloves from merchants who had allowed 
their stocks to become too low in anticipation of early 
Spring weather. In comparison with February, 1912, 
there has been a material gain in the number of house 
buyers during February, 1913. Anticipating that within 
the next few months Congress will have satisfactorily 
adjusted the tariff on wool and cotton, there is a strong 
probability that wholesalers will this Fall have the 
largest business since 1907. It is estimated that there 
will be about 10,000 cases less cotton blankets to be sold 
the retailers in America than last year. Upholstery 
weavers have demanded a big increase in wages. 
Should this result in a strike and consequent shortage, 
prices of tapestry materials, including portieres, couch 
covers, table cloths and piece goods, will undoubtedly 
advance. 

*- ¢ ¢ 

BROOKMIRE.—The snowfall during the past week is 
the first bullish news since last Fall, for in the Winter 
wheat States, both east and west of the Mississippi, the 
crop outlook is now more encouraging. The immediate 
market will be sensitive to political events, but after the 
recent decline some degree of steadiness and recovery 
would seem in order before the first of April, although 
money conditions and the coming period ot crop and 
political uncertainty will continue to militate against 
any sustained advance.—(March 3.) 


BABSON.—For some time this organization has urged 
a purchase of high-grade bonds for those who desire a 
more or less continuous income from their investments. 
On the other hand, notwithstanding the general opti- 
mistic tone of the press and public, the barometer let- 
ters have strongly urged clients to wait for lower prices 
before buying stocks. Since the high of last Fall stocks 
have declined On an average about fifteen points, and 
many clients are asking if it is not now time to pur- 
chase them for the long pull upward. The answer to 
this question is, No! A study of fundamental busi- 
ness conditions indicates that business is at too high 
a level in comparison with the past for one to enter the 
stock market and make his purchases for the long 
pull.—(March 4.) 

= . >. 

THE FOURTH NATIONAL BANK.—Liquidation in 
the stock market has continued sufficiently to depress 
prices to a new low level for the year. The movement 
has been attributed to many factors, such as uncer- 
tainty as to tariff revision, the unrest of labor, antago- 
nism against Wall Street and against Wall Street in- 
stitutions as reflected in the somewhat extraordinary 
proposals for new legislation at Albany, the threat of 
similar legislation by the Congress, the sharp rise in 
money rates, the low bank reserves, the continued out- 
flow of gold coin to South America, the disturbance in 
Mexico, the failure of the great European powers to 
bring about a definite settlement of the Balkan diffi- 
culties, serious complications in the foreign markets 
due to the pressure of a great mass of undigested securi- 
ties in London and elsewhere, and the period of un- 
certainty which always attends the handing over of our 
National Government from one Administration to an- 
other. These sharp declines in stock market prices have, 
no doubt, largely, if not wholly, dis ounted all the cea- 
sible unfavorable developments referred to. 





Administration.—(March, 1.) 


FINANCIAL 















GOLD EXPORTS.—Gold in } nd t e ex- 
tent of $5 5,000, of whic , 43 1 1 on 
Friday by f¢ mn banker ‘ ] irday’s 
steamers to Paris, Berlir 3 el vy 
buying movement of the y t 3 t t 1 of gold 
exported from this count: tl f t of the ear 
up to nearly $35,000,000. Argentir ed more than 
21,000,000 of the whole in co ! rccount 
of Paris bankers, who have b t gations 
entered upon in the cou a sactions 
by drawing upon our gold $14,000,000 
was largely in bars sent to P gh a part 
of it is supposed to have been t ! ! sh 
French channels. 

- 8 

JAPAN TO BORROW.—Japan s W),000, 
the Finance Minister, Baron rhas i the 
Diet Thursday, f the | \ is 
necessary undertakings ‘I ‘ W to 
be raised abroad on _ short-term later 
would be replaced by long- m s 

MONEY IN CIRCULATIOD he eports 
money in circulation Ma 1, 1 t ri as 
follows: 

M 1 Abe 
Se SEDs Neccasseceace $610,357,741 $617,053, 838 
117 1 ~ < 


Gold certificates 








Standard silver dollars 2 73,248,747 
Silver certificates...... 150,922 694 ‘ 4,267 
Subsidiary silver....... 1 236 154,046, 105 
Treasury notes of 1890... 2,752,157 2,765,911 
United States notes.. } 1 ) 6,709,200 
National bank notes.... 11,360 7 706 

POE 5 o8 50s sdacece 3,044,245, 795 14,369,013 

The per capita circulation March 1, 191 $54.56. 
t was $34.53 on the correspond d 1912 

MEXICAN FINANCES.—S}] I ( fiscal 
agents since 1904 for the Re] f said last 
week that they had not gT i to a loan 
of 60,000,000 pesos ($30,000,000) to Pr i Huerta, and 
did not know of any oth« An I who had 
or who might be likely to 

A story was sent from Mexico ¢ : i that 
Gen. Huerta had told the Amer had 
arranged for such a loan. 

GENERAL 

CURRENCY REFORM.- n is making a seri- 
ous study of the currency d s asked the 
counsel of experts upon it. g too far to 
say that he is studying the currency deep- 


ly than the tariff question, but it would not be going 
much too far. 





If he cannot bring currency reform bef he special 
session it would be a great disappointment to him, but 
he will make the best of it. Between now and April 1 
he will send for the various l-aders in Congress and get 
their advice on the.question. If they tell him he must 
confine his special session to the tariff he will do it, 
but regretfully, and bring the currency matter up at 
the earliest possible moment 

The President’s idea is that it is all a matier of 
strategy—that if the tariff programme ndangered by 
the premature pushing of currency reform it will be 
necessary to drop the latter The best strategy is the 





best way to reform—that is his idea.—( Washington Dis- 
patch to New York Times.) 

Representative Glass says an intermediate report of 
his sub-committee, which has been investigating the 
Aldrich currency plan and general bank reforms, is 
being prepared. It is to supplement th of the Pujo 
sub-committee in outlining the new Democratic cur- 
rency programme. 







> . a 
ANTI-TRUST PROCEEDINGS.—Current 
are discussing the probabilities of new action 
the Standard Oil and Tobacco “trusts by Attorney 
General McReynolds, who was known to be dissatisfied 
with the outcome of the Tobacco suit, which he handled 


newspapers 
against 











for the Wickersham Administration. N definite 
has been authoritatively given out he time has 
passed when Mr. McReynolds could open or appeal 
the cases, it is said, but contempt proceedings might be 


filed against the Standard Oil Compan; 
ment of Justice for alleged violatio 
the Supreme Court in the dissolution proceedings 
brought under the Sherman law. Recon 
this effect have been filed with the Attorney Ger 
The recommendations submitted, « ring a 
of a four months’ search by attorneys of t D 
ment of Justice, state that, notwithst | t i 
tion of the Standard Oil Company of New J: 
ing concern for the various Standa 
the conduct of the business of 
changed materially since before t t of the 
dissolution proceedings. 








> > . 

PROCEEDING AGAINST PUJO WITNESS \fter 
examination before a United States Commissioner at 
New York, George Garr Hen of Wil Sak n& 
Company, who is under indictment in t I ct of 
Columbia for alleged contempt of t ir s a 
swer questions relative to th i rm 
that participated in a certain s I jo 
“Money Trust” Committee, was « mitted to t se 
tody of the United States Marshal for oval to Wash- 
ington for trial. John B. Lindsa nd «-Senator 
Spooner appeared for Henry at the examination and 
their application for the dismissal of th mplaint was 
refused. Subsequently a writ of habeas ¢ s was 
sworn out before Judge Mayer, taking Henry out of the 
custody of the United States Marshal, and made re- 
turnable before Judge Mayer on March 20. Mr. Henry 
was released from custody on $2,000 bail 

> . . 


REGULATION OF RAILROAD WAGES.—A me! 
of the Texas Senate has introduced a bill authorizi: 
Railroad Commission to fix iuwe salaries of 
and employes of Texas railroads and pre 









other orders as may be necessary for ec 
operation of the lines. 
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‘ on purpe and authorizing the issue of 





puny » the rtd the ¢ 


ERIE RAILROAD COMPANY 


Yor ul S vice Commi mm ft 


KANSAS CITY, M 








ompat 


headed by 
100,000 uni- 


Commi 
roving the 


converti- 


Qn : k required 


i the offer made by the com 











EXICO & ORIENT.—A Wall Street 
publication says that English bondholders are having 


difficulty in securir funds for the reorganization of 
the Kansas City, Mexico & Orient, according to J. O. 


Davison, Kansas receiver for the 
mated that the line may be sold 
within six month The Southern 
as a possible buyer 


property It is inti- 
at a foreclosure sale 
Pacific is mentioned 


The Orient receivers are rushing the completion of an 


extension of the road from Fort 


Texas, a distance of about 100 mil 
will be made with the Southern P: 


Stockton to Alpine, 
es, where connection 
icific. The extension 


is expected to be completed in sixty days. Traffic ar- 
rangements have already been made with the Southern 


Pacific 
Federal Judge VPollock has just 


ordered the receivers 


a claim of $1,045,000 


of the Orient to pa t American Car and Foundry 
Company $545,000, in settlement of 
for cars furnished the road since 


the balance due the American Car 


1902. This sum was 
and Foundry Com- 


fo 
pany on a car purchase amounting to $2,500,000. The 


receivers made a cash payment of 


$250,000 on the claim 


imn iately after the i iance of Judge Pollock's order. 


* > ° 
LAKE SHORE & MICHIGAN 
$12,000,000 one year 444 per cent. m 
The notes were brought out on a 
These replace an issue of like amou 
} 


SOUTHERN.—Sells 
ytes, dated March 15, 
514g per cent. basis 
nt, running one year, 


originally issued in 1911, and extended last year 


* * * 


LONG ISLAND RAILROAD COMPANY.—Reports for 


the year ended D 31: 
12 
Gross 4 $11, 186,656 


Operating exp 

















HOt OD. POV. ccccccecss 

Out. Op., met. .ccseoee 
ye ee 

", . 

Operat ; income 3 

Other income O00, 658 
Total income ¢ 7,179 
Interest, rent, &e. . 3S SS9,860 
Deficit ecrecceces 2s 
revious deficit o at 

Adj. debit ‘ es 019 
P. & L. deficit....... 4,555,050 


LOUISVILLE & NASHVILLE 





1910. 
9,116 





3,308,975 
607,116 


2,701,859 


536,181 


* 928 He 





3,339,957 


Has solid to J. P. 


Morgan & Co. $4,500,000 Atlanta, Knoxville & Cincinnati 


Division 4 per cent. bonds, due 1955, 


and $4,000,000 unified 


dv, due 1440. J. P. Morgan & Co. have sold the $8,500,000 
bonds to Kissel, Kinnicutt & Co., who have taken Har- 
ris, Forbes & Co. into joint account for the marketing 
of the bonds. They are being offered privately at prices 
of & and interest for the unified 4s, and 91 for the 
AUanta, Knoxville & Cincinnati Division 4s. 


* . * 


MISSOURI, KANSAS & TEXAS. 


—The Texas Senate 


passed over Gov. Colquitt's veto the Missouri, Kansas & 
Texas Mailroad Consolidation bill, 
that road to merge under one mana 
Kansaz & Texas Railroad of Texas, 


which would allow 


Sement the Missouri, 


the Wichita Falls & 





Northwestern, the Wichita Falls & Southern, the Texas 
Central and the Beaumont & Great Northern Roads. 
Though the last three named linés are subsidiaries of the 
Missouri, Kansas & Texas, they have maintained sepa- 
rate offices under Texas charters. The House already 
had passed the bill over the Governor's veto. 
7 . . 
NEW YORK CENTRAL SYSTEM.—Report for the 
year ended Dec. 51 
SS earnings 1912. wt 1910, 
i $58,411 


G 





re 
Freight revenue 





Passenger revenue... 

Mail . errre rrr TT 4,000 
PONE cécedinacue 4,122,284 
Miscellaneous ....... : O44 





09,908,478 





Total ¢sccecececccees MO eOnOnD 


Operating expenses: 





| Main. way and struct. 14,705,289 
| Main. equipment ..... 20,440,446 
Trafli TUTTT TCC TL 
Transportation ...... 
General : or caceoes 
Total 
Net operating rey 


Outside op., (met). 





Total net revenue.... 


Taxes accrued .... 

















| (operating i NE ..06 
| Tot income esse 
Rent leased lines..... 
| Inter t on bond 
| Hire equip., rent., int 
| & 
Tolal deductions P 
Net cor. incom ee 
Dividends ......se..06 
Year’ surpiu 
Appt riation 
| Additions a1 Oteces 
| Ire is sur 
surp . 
L. net debit..... 
I irplus 
} v tisti 
| Passenger 
Passengers 
tate per p p 
mile . ieee 1.766 
Av. rev. per mile..... SLLST6 
Tons rev. freight car. 51,901,182 47,066,889 
Tons 1 mik wee e ee "10,595,676 79,660,523 *9,276,710 


on) 29 oT 
OW Be 197.10 


120.86 117 





Av. tr. load rev. tons. 
Rate per ton per mile 0.626¢ OB 
per mile.... $17.242 $16.193 $15.403 


"00 omitted. *Debit. fAppropriation to cover replace- 


0.6200 





ment value of abandoned property, including buildings at 
Grand Central terminal 
. * * 

4. If. Smith has been elected Senior Vice President of 
the New York Central, Lake Shore, Toledo & Ohio Cen- 
tral and Cincinnati Northern, and 
similar position on other New York Central lines when 





will be elected to a 





their respective boards meet. 
. . * 

NEW YORK, NEW HAVEN & HARTFORD.—At a 
cost of about $4,000,000 the New Haven will build a new 
steel bridge over the Thames River at New London, 
Conn. Vlans are nearing completion. The new bridge 
will be four track, consisting of two double track parallel 
spans. The present bridge opened twenty-three years 
ago, costing $1,000,000, 

. . . 

NORTHERN PACIFIC.—Commenting upon the Jan- 
uary showing of the Northern Pacific, President Howard 
Slliott says that in spite of the very stormy weather 
west of the Rocky Mountains, the property gave a good 
account of itself and better than was expected. 

Mr. Elliott says that February earnings will be better 
than a year ago, but not to the extent that January 
was, although the volume of business is keeping up fair- 
ly well. There is no evidence yet of any slackening in 
Northern Pacific's territory. 





. . . 
PENNSYLVANIA RAILROAD.—Report for 1912: 
Operating revenue: 1912. 1911 1910. 
Freight revenue ....§ 3,414,451 $117,454,920 







25,583 82,687,423 


Ps 
Mail revenue ... 


ssenger revenue 





S 2,451,906 


4,407,003 





Exprese ..... ere 
Other transportation.. 
Non-transportation ... 
Total revenue 
Operating expenses: 2 
Main. way and struct. 21,102,640 20,342,489 
Main. equipment ..... 36,088,567 117,989 








PGRN vc vndsccvecse 2,312,400 2.221, 803 
Transportation ...... 57,200,886 


3,929,461 
114,812,628 


General ..ccsccsecces 
Total expenses ....... 
Net operating rev.... 


Outside op. debit...... 
Total net rev........-. 
TABES occscccscccssece 
Operating income..... 
Other income ........ 
Total income ...... or 





Charges, &C.....-.c0. 
Net income........... 38,154,564 
Ap. sink. & oth. res. fds. F 1,105,987 
Princ’l of equip. trust 2,901,728 3,076,853 
2,265,887 





Extraordinary exp.... 2,565,479 
Dividends ............ 27,198,918 25,950,857 24,410,860 








Construction exp..... ae. tenons = ee 
Res. for add. and bet. 6,000,000 4,000,000 3.700,000 
Year's surplus ...... 1,661,108 1,734,979 2,482,847 
Previous surplus ..... 27,397,808 27,044,462 25,149,688 
Stock dividends ..... ° “reek evens 24,856,942 


12,400,000 
12,995,016 
27,044,462 


N. Y. tunnel ap. dr.. 
Adjust. debentures.... 
P. & L. surplus....... 28,534,976 
Traffic statistics : 
Tons rev. frt. carried. .145,480,451 
Tons carried 1 mile..* *19,419, 778 92 
Freight traffic mile.. 28,810,895 31,247,374 
Rev. per ton per mile. O.5838e O.5S8Te oO. : 
Net per ton per mile. 0.178¢ 0.180¢ O.171e 






129,858,358 





as 





Passengers carried.... 72,452,887 67,445,714 69,979,457 








Pass. carried 1 mile.. *1,838,352 

Pass. tr. mile...... -.. 28,199,429 27,666,939 

Rev. per pass. per mile L.psde 

Net per pass. per mile 0.133e¢ O.1T5e O.272¢ 
*000 omitted 





PENNSYLVANIA RAILROAD COMPANY.-—Orders 
for the remaining 2,305 of the 1 OO cars which it re- 





ase have been placed, 
gondolas 





cently announced it would pur 

A thousand refrigerator and 500 steel and wood 
will be built by the American Car and Foundry Company 
at Berwick, Penn., and 805 steel and wood gondolas by 
the Standard Steel Car Company at Butler, enn, All 





are for the Pennsylvania Lines east of Pittsburgh. The 
new cars will be of 100,000 pounds cap ead of 
60,000 pounds average capacity. This equipment will 









represent an increase in carrying capacity of 46,100 
il about $5,506,- 


tons. The total ccst to the railroad w 


575. These are in addition to the 10,000 new « s ordered 
a few days ago. The execution of the above orders, 
amounting to total of 12,505 cars, will require 286,100 


tons of steel and a total outlay on the part of the rail- 
road company of $17,056,572 


George W. boyd, Gereral Passenger Agent for more 






than 12 year Vas appointed Passenger ‘I fic Man- 
ager, to succeed J. R. Wood, who rs es under the pen- 
sion rules of the company D. N. land J, P. Ander- 


son, assistants to Mr. Boyd, were advanced to the office 
of General Pas:« e1 sent nd the work which Mr. 


Boyd used to do will be divided betw n, One 





to devote his time to developing travel local to the Penn- 
syivania Lines, while the other will be enga d in build- 
ing up the so-called “ through” servi 


The Directors have created division Passenger agen- 
cies at New York, Philadelphia, Harrisburg, Pittsburgh, 
Ruffalo, Bal 10re, and Williamsport Seventeen Divi- 
sion Passenger Agents and District Passenger Solicitors 
were appointed last week and assigned to the cities 








> * . 
PITTSBURGH, CINCINNATI, CHICAGO & ST. 
LOUIS RAILROAD.—When the Ohio I ic Service 
‘or $ 











Comn on proved the 900,000 co dated mort- 
ga f per cent. bonds it ordered that the bonds be not 
sold below 92. Vroceeds of the bond sale ure to be used 


in payment of $3,000,000 Steubenville & Indiana Railroad 
bonds, maturing Jan. 1, 1914; for new equipment to cost 
$2,682,000, and construction to cost $1,515,500. 

* * * 

TEXAS & PACIFIC RAILWAY.—Construction of its 
new terminals at New Orleans has been started. The 
property secured involves seventeen city blocks, with a 
river frontage, and when improvements are completed 
will give the company, it is said, the best terminal facili- 
ties in the City of New Orleans. The terminal project 
will be constructed and operated under a separate or- 
ganization, known as the Trans-Mississippi Terminal and 
Warehouse Company. No definite plans for permanent 
financing have yet been arranged, but it is expected that 
approximately $5,000,006 will be needed to cover the pur- 
chase and construction requirements for the immediate 
future The Govild estate has temporarily loaned the 
company $2,700,000 to cover the purchase price of the 
real estate, and the company’s bankers have advanced 
another 81,000,000 for immediate onstruction require- 
ments. 

. 2 * 

TEXAS PACIFIC LAND TRUST.—The report of the 
Texas Pacific Land Trust for the year ended Dec. 31, 
1912, shows total receipts, including cash on hand Jan. 1, 
1912, of $ . Expenses for the year amounted to 
$520,955 

During the year the 
for a consideration of § 





leaving a cash balance Jan. 1, 1913, of $23,383. 
» were sold 18,484 acres of land 
M240. 

. - * 

SOUTHERN-UNION PACIFIC.—It is understood that 
recent discussion among the Directors of the two com- 
panies has turned upon the possibility of a lease of the 
Central Pacific to the Union Pacific upon terms that 
would prevent the California Commission from throwing 
the Southern Pacific's tracks and terminals at San 
Francisco open to the Western Pacific, a Gould road. 

. a * 











WABASH.—It is rumored that a new reorganization 
plan has been formulated, differing materially from the 
tentative plan that was considered informally by mem- 
ago. An appli- 
rust Company 


bers of the committee six or eight months 
cation made by counsel for the Equitable 
for an injunction to restrain J. Aspinwall Hodge, at- 
torney for James Pollitz, a stockholder, from taking 
further action in the State Supreme Court in foreclosure 
proceedings against the Wabash Railroad Company was 
denied by Judge Lacombe in the Federal District Court. 
In the decision Judge Lacombe said: “The Circuit 
Court of Appeals held that the suit of Pollitz vs. the 
Wabash Railroad Company should be remanded to the 
State Court. The present application is practically for 
an injunction against its further prosecution I see no 
good reason for undertaking to interfere with the dispo- 
sition in the State Court of the issues in the cause which 
was referred there for trial.” 











INDUSTRIALS, MISCELLANEOUS 





ALABAMA CONSOLIDATED COAL AND IRON 
CO.—Federal Judge Grubb of Birmingham, Ala., has 
accepted the reorganization plan proposed and hag set 
March 15 as the time for a hearing upon it. A new 
company to be known as the Alabama Coal and Iron 
Company will be established. It will acquire the phy- 





sical plants and assets of the old company and will 
be capitalized about as follows: Existing bond issues 
to remain undisturbed, $2,069,000. New securities: 6 
per cent. morts bonds (authorized $1,000,000) $900,- 
000; first preferred 7 per cent. stock cumulative from 
July 1, 1914, and redeemable at par, $600,000; second 
preferred 7 per cent. stock, $1,250,000; common stock, 
$2,000,000; total capitalization, $6,819,000. The commit- 
tee will endeavor to reduce the existing bond issue 
to $2,000,000, and reserves the right to increase the issue 
of new bonds to $1,000,000. Stockholders will be called 
upon to pay an assessment of $30 per share for pre- 
ferred and $15 for common. 

Joseph H. Hoadley says “It is impossible for the 
plan, in which I have declined to join, to go through. 
It can not be too emphatically stated that control of 
the situation does not lie with the committee. Before 











March 15, legal action will be taken to forestall any 








ree ee 
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such acceptance by the court of the proposition made 
to it by the committee.” 
o . . 
AMERICAN CAN COMPANY.—Federal Grand Jury 
investigation is being made with view of suit for the 
dissolution of the American Can Company, under the 
Sherman law. It is said that there will be no indict- 
ments. The investigation will probably continue several 


weeks. 
S. &.¢é 


AMERICAN CIGAR COMPANY.—Reports for the 
year ended Dec, 31: 


1912. 1911. Changes. 
Net earnings .........$1,540,185 $1,612,832 Dec. $72,047 
Interest .....ccesccees 41,667 241,666 Dec. 200,000 


Preferred dividends .. 600,000 600,000 Re RE 


Common dividends 450,000 150,000 Inc. 300,000 

Burplus ..cccccccccce 448,518 621,166 Dec. 172,648 
Previous surplus ..... 7,428,576 5,320,050 Inc, 2,108,526 
Profit from sale of se- 

GUI ciccccesuecse§  sesee . 939,899 Dec. 939,899 
Profit from sundry 

other sources .....++ 166,418 547,461 Dee. 351,043 


Loss in deposit of in- 
terest in American 
Stogie Co....--..0.+. 356,017 eevee Inc. 856,917 

Profit and loss surp... 7,686,595 7,428,576 Inc. 258,019 
This statement does not include this company’s share 

of the undivided net profits of companies in which it 

holds stock, which they have deemed advisable not to 
declare as dividends. 
x . - 

AMERICAN COAL PRODUCTS COMPANY.—Gov- 
ernment files an injunction suit under the Sherman 
act against the company, the Barrett Manufacturing 
Company, the National Coal Tar Company, and a num- 
ber of similar concerns. It asks that they be enjoined 
from combining to restrain trade in coal tar and other 


by-products of coal. a 


AMERICAN MACHINE AND FOUNDRY COM- 
PANY.—Net earnings for the year 1912, after deducting 
all charges, were $43,223, which together with the sur- 
plus as of Dec. 31, 1911, leaves a surplus as of that 
date, 1912, of $76,406. The stock of this company, 
owned in entirety by the American Tobacco Company, 
was distributed on Sept. 1 last to stockholders of the 


tobacco concern. 
> * . 


AMERICAN MILLING COMPANY.—Reports for the 
year ended Dec. 31, 1912: Gross manufacturing profit on 
feed and cellulose sold, subject to deduction of allowance 
for depreciation of plants, $159,450; miscellaneous in- 
come from profits on raw material and cottonseed bag 
sales and car earnings, $23,655; rentals charged to lin- 
seed business for the period from April to December, 
1912, and profits of that business for the period from 
April to July, 1912, $30,380. Total $213,810, less selling 
and administrative expenses, $116,655; earnings from 
operations, subject to deduction for depreciation of plant, 
$96,829; less interest and discount, $22,817, and bond in- 
terest and expenses, $6,925, leaving net income before de- 
ducting depreciation of plant of $67,086—the profits from 
the company’s linseed before the five months ended Dec. 
31, 1912, are estimated at $30,009, based on the output 
and are not included in the above report of earnings. 
If actually realized, this would have made the net income 
for the year $97,000, subject to depreciation deduction. 

. * x 

AMERICAN RADIATOR COMPANY.—Reports for 

the year ended Jan. 31: 











1913. 1912. 1911. 
pe err eee $1,696,198 $1,312,052 $1,197,517 
Preferred dividends... 210,000 210,000 210,000 
Common dividends.... 651,900 615,000 569,000 
Common stock div... 615,000 siege 
SNE n.sccicccccccenes 219,293 418,517 
Previous surplus....... 6,007,22 E 4,526,650 
Total surplus.......... 6,226,513 6,007,219 4,945,167 
Profit & loss surplus... 6, 513 6,007,219 5,520,167 

. . . 


AMERICAN ROAD MACHINERY COMPANY.— 
New concern formed with $2,000,000 of 7 per cent. 
cumulative preferred stock, half of which is Outstand- 
ing, and $2,000,000 of common, all outstanding. It has 
taken over the Climax Road Machinery Company, 
Monarch Road Roller Company, Indiana Road Machine 
Company, and the Lima Cortractors and Supply Com- 
pany. An issue of $1,500,000 first mortgage sinking 
fund 6 per cent. bonds has been authorized, of which 
$1,000,000 has been sold to William Morris Imbrie & Co. 

- . 

AMERICAN SUGAR REFINING COMPANY.—A 
suit to recover $100,000 in customs duties alleged to be 
due to the Government through fraudulent sampling 
of importations of sugar was filed in New Orleans on 
Wednesday in the Federal District Court against the 
American Sugar Refining Company. The company de- 
nies frauds have been committed by any of its officers. 

. . 
AMERICAN WOOLEN COMPANY reports for cal- 


endar year: 
Income Account. 














1912. 1911. 1910. 
BEGG BPOGNES npivcciseccecs $3,722,987 $3,225,916 $3,995,310 
7% on preferred stock.... 2,800,000 2,800,000 2,800,000 
Depreciation .........+.+. 504,734 538,664 
Balance ....ccccccccccccce 418, 25% 425,916 656,646 
Previous surplus --11,597,371 11,171,454 10,514,808 
Total surplus ............ 12,015,624 11,507,370 11,171,454 


* - . 
CAMBRIA STEEL COMPANY reports for the year 
ended Dec. 31: 


1912. 1911. 1910. 1909. 
Total inc...... $4,446,709 $3,618,333 $5,461,235 $3,329,849 
Extra repl. 545,258 369,587 514,529 405,5 


Net earnings .. 3,901,451 3,248,745 4,946,806 2,924,297 


Fixed chgs., &c. 490,368 471,407 BYS,474 386,191 

Dividends +++ 2,250,000 2,250,000 2,250,000 1,800,000 

Surplus ....... 1,161,083 527,338 2,303,332 738,086 
ss # 


BURROUGHS ADDING MACHINE COMPANY.—A 
petition was filed in Eastern District of Michigan 
unger direction of the United States Attorney General 
asking for a decree that the Burroughs Adding Machine 
Company be adjudged in restraint of trade and in con- 
spiracy to restrain and monopolize the manufacture 
and sale in inter-State and foreign trade of adding 
machines and appliances. 


CORN PRODUCTS REFINING COMPANY.—Presi- 
@ent Bedford said: “I don’t think there is anything to 


add to what I have already said, but so far as I under- 
stand the proceedings, the Government's contention is 
merely that we were put together as a monopoly, and, 
therefore, illegally. If that was so we have been very 
unsuccessful, because there is more competition to-day 
than ever before. Corn Products Refining Company, in 
its formation, probably had 90 per cent of the business, 
whereas now it has not over 50 per cent. New plants in 
Argentina, the United Kingdom, and elsewhere will 
increase competition. 

“Our company has never considered dissolution, but 
several times considered reduction of capitalization one- 
third or one-half. No such proposition is before us now 
and we see no reason for modifying our plans or policies 
as result of the suit. Our business is fair. Corn price 
advance this year has not affected us because our prices 
are relative to corn prices. General business shows some 
nervous anxiety regarding the new Administration's 
policy. 

“The Corn Products annual report will sho. about 
6% per cent. on the preferred stock or pretty much the 
Same as the previous annual report.” 

Mr. Bedford estimates that 15,0 v,000 bushels of corn 
is being ground in this country and as much in Europe. 

* . . 

COMPUTING - TABULATING - RECORDING COM- 
PANY.—Consolidated statement of earnings of company 
and subsidiaries for the year ended Dec. 31, 1912: Sur- 
plus, Dec. 31, 1911, $1,860,757.66; net profits of subsidiary 
companies after deducting proportion for unacquired 
shares: First quarter, 1912, $281,115.80; second quarter, 
1912, $291,964.07; third quarter, 1912, $307,781.78; fourth 
quarter, 1912, $359,810.67; total, $1,240,672.32. Less re- 
serve for depreciation on plants, equipment, accounts, 
patents, &c., after deducting proportion for unacquired 
shares, $210,425.12, $1,090,2417.20. Expenses of Computing- 
Tabulating-Recording Company after deducting interest 
received on loans, treasury bonds, &c., $45,320.60, $984,- 
926.60. Interest on $7,000,000 6 per cent. thirty-year sink- 
ing fund gold bonds, $420,000, $564,926.60. Surplus, Dee. 
31, 1912, $2,425,684.26. 











. ~ “ - 

CRUCIBLE STEEL COMPANY.It is announced that 
the new plant of the Pittsburgh Crucible Steel Company, 
a subsidiary, will be operating about July 1. All of the 
plants of the Crucible Steel Company are operating at 
full, and the company has orders for months in advance. 

. - . 

DEERE & CO.—Gross sales to the trade for the months 

of December and January were: 








1912. 1911. Increase. 

December ..............$1,618,619 $1,488, 767 $120,851 
1912. Increase 

SID cick istisn shine deciric ace $2, 744.257 $796,516 





GULF OIL COMPANY.—Announcement is made that 
the capital stock of the Gulf Oil Corporation will be in- 
creased from $15,000,000 to $60,000,000. Stockholders will 
be given a stock dividend equal to 100 per cent. of their 
present stock holdings. The new stock will be put on a 
5 per cent. dividend basis at first, but the dividend will 
be increased before the end of the year. 





7. * * 

G. W. HELME COMPANY.—First annual report as of 
Dec. 31 last shows: Net earnings, $1,075,133; preferred 
dividends, $280,000; balance, $795,133; common dividends, 
$300,000; surplus, $495,133; previous surplus, $55,504; 
total surplus, $551,727. 








. . . 
HAVANA TOBACCO COMPANY.—Annual report for 
the year ended Dec. 31: 





1912. 1911. 1510. 
Dividends on stock owned... .$50,822 $17,300 $630 
*Operating exy 212,492 245,828 
Bond interest 375,000 375,000 
I ik. 55 5 niin oo prarocecbene * . .567,486 570,192 620,198 


*Operating expenses, including interest on bills pay- 
able and amount written off for depreciation of equip- 
ment. 

. . . 

INTERNATIONAL HARVESTER COMPANY. — 
Wednesday began testimony at Omaha in rebuttal of 
Government testimony. There are 125 witnesses, and 
two weeks will be consumed in the hearing in Omaha. 
Efforts of the defense were directed toward showing 
that dealers were not coerced into handling interna- 
tional lines exclusively and that no attempt was made 
to fix retail prices. 

The long-expected report of the Department of Com- 
merce and Labor on the International Harvester Com- 
pany was submitted to President Taft by Luther 
Conant, Jr., Commissioner of Corporations. Mr. Conant 
reviews the history of the organization of the Inter- 
national Harvester Company and charges that its 
operations have resulted in ‘the substantial main- 
tenance of its monopolistic position in the harvesting 
machine business, originally acquired through combina- 
tion, and its extensions on a large scale into new lines 
of the farm machinery industry. The company has 
been able to do this in part through the acquisition of 
some of its chief rivals in the harvesting machine 
business; in part by using its monopolistic advantage 
in these harvesting machine lines to force the sale of 
its new lines; in part by certain objectionable competitive 
methods; and especially through its exceptional com- 
mand of capital, itself the result of combination.” As 
to the new company, Mr. Conant says: 

“Recently the company has been split into two cor- 
porations, one of which, the International Harvester 
Company of New Jersey, retains the old harvesting ma- 
chine plants and related business; the other, the Inter- 
national Harvester Corporation, takes over the new 
lines and foreign business. Each of these concerns is 
capitalized at $70,000,000. If this is intended as part of 
a plan for ultimate disintegration of the combination, in 
the opinion of the bureau it is unsatisfactory. 

“It appears that the International Harvester Com- 
pany’s position in the industry is chiefly attributable 
to a monopolistic combination in the harvesting machine 
business, certain unfair competitive methods, and su- 
perior command of capital.” 

*- *+ 

INTERNATIONAL PAPER COMPANY—Annual re- 
port for the year ended Dec. 31 shows net earnings of 
$2,562,958, andi income from investments of $675,400. 
Interest on the funded debt required $909,066, and 
$1,131,615 was charged to the depreciation account. 
The surplus, after payment of preferred dividends had 
been made, amounted to $749,544, the equivalent of 
























































something more than 4 per cent. on the common siock 





President Philip T. Dodge said paper industry 
is passing through a period ¢ sé r i owing to 
tariff changes, the establishment ting milis in 
Canada, the increasing cost of < and the refusal 
of Canada to permit the exporta f it heap wood 
for the use of the United States n acturer 

The company’s total assets y et th in the 
report as $72,862,900, of whicl vable sup- 
plied $3,045,000, and notes recei $1,553,000, Mill 
plants and water power were a 1 at more than 
$44,000,000. 

Se aw 

LACKAWANNA STEEL COMI NY {nd subsi- 

diaries for year ended Dec. 31 

1910. 
Gross sales...... $2 76 $21.04 ST $31,302,760 
Manufacturing net. 4,969,65s 6,330,470 

Total income -« 9,715,407 7,516,529 
Gen. exp., taxes, dis 

count, &c A 807,965 1 

Net earnings 491,478 
Interest, roy., &c.. 2,206,436 
Ske. fund and depr. 1,715,783 1,202,239 

Surplus -. 1,008,811 82,803 

Total surplus . 4,839,319 ri 
Appropriation 2,800,000 

P. and loss surplus 4,859,519 0,507 3, TAT, 704 

eo £°¢@ 

NEW YORK COMMERCIAL COMPANY ieorge <A, 
Alden & Company ‘on tt i formed, con- 
sisting of Gates W. McG I Robert 
M. Gallaway, James G. ¢ ! \ ice B. Don- 
ham, for pro tion of cree V isked to de- 
posit their claims w t Com- 
pany, Boston, or t I ‘ y, New 
York. 

* * 

PURE OTL COMPANY Anr f 1912 s 
net earnings of $1,067 1 2 ver 
previous ye T ear! bout 
per cent. on tl 
payment of tl G | refer? 
slock. 

R. J. REYNOLI ( ting of 
stockholders has t 2 ithorize 
a proposed ine 4 cal $10,000,000 
to $20,000,000 of ¢ y 7 ‘ cent. 
cumulative preferred, v x power 

< ] I ty 

:° Se e 

1m af ince, 

and in the ev ‘ itary 

or otherwise, the hold § is k will be 

entitled to par and é 3 efo any 

disbursements shall s cholders. 

Georg 1, 8 t was 

not to ring 
the r. 

+ * 

SEARS, ROEBUCK & CO.—!I were $T,« 
500,008, or 6.7 per cer ncrease¢ L s come 
bined, $14,046,277, or 9.02 pe ‘ Interests 
estimate that the Texas n Vv I lies Sears- 
Roebuck goods in the Sout $5,000,000 
gross sales this year \ ou 1 $ k of the 
Texas company is owned | Sears g & Co., its 
sales are kept distir ( oOo com- 
pany. The Texas company is ‘ $100,- 
000. 

ay 

STANDARD OIL O} HIT NDIANA.—The 
Standard Oil Company of V ced that “ mo- 
torspirits,” a new produ ve d it 1 t local 
markets to replace soline in s gines and 
auto trucks It will cost 5 cent ss | gallon, but 
leaves an odor It is claimed to 209 per cent. more 
power, and will not rbonize ens 

* * 

UNION BAG & PAPER.—Pre r G, Bare 
ratt says: 

“The Union Bag & Paper ‘ I did not declare 
any dividend at t r D held to- 
day. The quarter ended Jan, 31 ar to that time 
there had not been ar my t of bags.’’ 
The dividend was pas i De 

UNITED DRY GOODS COMPANY g t tor six 
months ended Jan. 15, i nny y t orre- 
sponding period of t} pr 

‘ nges 
Net income ... secu bide : SU.S71 I $7,472 
Preferred dividends ....cccccceses SS Ir yy sp | 
Common dividends 7.1K ton 
BUPDIUR 2c ce secrcccccccocecces 1,701 
Previous surp! AAJ... .cccoces 1,200,824 160, UT 
Total surplus ...... ‘ 86,612 174,008 

The Associated Merchants’ ¢ re ts for the 

six months ended Feb. 1 
Cc? nges 
Net profits ..... ° $722,382 
First preferred stock d é 112,825 I 
Second preferred div-cend l WO 
Common dividend . 26 iv I 
Burplus .....0..++: de 189,428 | 
Extra diy. acct, Aug. 1, 1912.. 3,889 Dec 
Available for extra dividends a 7D 
Extra dividends ......... 1Z4.V98 J 
Present extra dividend acct 459,0 I 
Surplus exclusive extra dividend 
account) ... vrr ] 6,48 a 8 
* + ¢ 

WESTINGHOUSE ELECTRI AND MANUFAC- 
TURING COMPANY.—The fisca ar ends with the 
current month. The company had a 1 d year in 
gross earnings, reports say, this figure totaling between 
$40,000,009 and $41,000,000, compared w the best 
previous year, 1911, when $38,119,312 was wn The 
company has made a steady gross sales 
since the first of the cur nd trom 
the beginning cf 1815 prices |! ~ i more 
encouraging appearan e.. a 

WEYMAN-BRUTON COMPANY t! year 
ended Dec. &1: 
Net income after charges and expenses 
Preferred dividends 280,000 
PE Vcapeeeassdddcdarcoscescvosoece 883,217 
Common dividend .......-. Gi scoesese 300,000 
BOPPIUM oc ccc cccicsacvccsccvcsesccsccccccccs 583,217 
ND, NUNS dco cccccsedsdcdecoccocvossecs 77,454 
TSCA SUTPLUS cccccccccccccccesccccccccesscece 660,671 
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“Agriculture 


BETTER CROP WEATHER 
ONTANA 





Was Deficient in Moisture, but 
Not Badly So 

The official report of the Weather Bureau about 
temperatures ond precipitation during February 
shows that weather conditions as affecting the 
Winter wheat crop and the preparation for the 
Spring cultivation for the other cereals were very . ys: 
much better than they were in January, and, after q a P 
a turn at the middle of the Winter, improved Xe fn 
steadily. With March and April about normal, the KENTUCKY ye 
outlook would be a bright one for good yields. There oy, aca N.cAROU 
was a quick change in sentiment through the agri- 7 Sem 
. . wail ae debi a iene f oo oo i er 
cultural sections of the country, and _ business jMEXICO ~6 i / , \cAROUN 
opinion appeared also to become more cheerful. . i oe ae. 


i 
Bie ALA: : GA e 
~. eaves 
OFFICIAL WEATHER CHRONICLE enn ! 


February 


CuLanoua 


~ TEXAS \ ® 

The official report for February, issued from fla: % 
Washington on Thursday, says that departures 
from normal weather conditions during February 
were far less pronounced than in the preceding 
month. Much bright and pleasant weather pre- 
vailed over the Central and Eastern districts, but 
the temperature was more nearly normal and there 
was much less precipitation in the Ohio and Lower 
Mississippi Valleys. High waters continued, how- 
ever, in the Lower Mississippi River and con- 
siderable areas were still under water at the end 
of the month. 

Good rains and moderate snowfall in the west- 
ern portions of the Winter wheat growing districts 
furnished much needed moisture, while over Texas 
and the western portion of the cotton belt good 
rains put the soil in excellent condition. 

Snowfall on the whole was less than the aver- 
age, although moderate amounts fell in the Great 
Plains and the central valleys, and there was a 
considerable addition to the amounts stored in the 
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HEAVY SOUTHERN RAINS 

Heavy local rains occurred in Florida during the 
thirteenth to fifteenth and at a few points in the 
far Northwest about the here 
there was but little rain or snow in any portion of 
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the country until the end of the second decade, when 
heavy rain again occurred in portions of Florida 
and the South Atlantic and East Gulf States. At 
the same time a storm area appeared in the far 
Southwest which, by the twenty-first, had ad- 
vanced to Arkansas, moving then to the Lake 
Region by the twenty-second and to the Lower St. 
Lawrence Valley by the following day, accompanied 
by moderately heavy rains in southern and east- 
ern districts and by local snow and high winds in 
the Lower Missouri and Upper Mississippi Valleys 
and Upper Lake Region. 

On the twenty-fourth a low pressure area de- 
veloped near the South Pacific Coast, which, dur- 
ing the following day or so, gave some unusually 
heavy rains at points in Southern California and 
considerable snow in th2 mountain regions sur- 
rounding. At Los Angeles, Cal., during two 
twenty-fourth and twenty-fifth, more than 
nearly three times the normal 
February and nearly one- 
half the normal yearly fall. This rain area moved 
slowly eastward over the Southern Rocky Moun- 
tain region to the Great Plains and thence east- 
ward to the Lower Mississippi Valley by the morn- 
ing of the twenty-seventh, when rain or snow was 
general over nearly all eastern districts. The storm 
moved northwestward during the next 
twenty-four hours, and at the morning observation 
of the last day of the month it had passed beyond 
the New England Coast. 

THE TEMPERATURES 

For the first fourteen days of the month, as a 
the temperature averages were below the 
normal in all districts to the eastward of the 
Rocky Mountains, save over a small area in the 
Southeast and in the vicinity of the Dehetes, where 
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Jn ithe Unshade@ Arcas Rain- or Snow-fall Hai Been Lighter Than Normal. In the Shaded 


Parts More Moisture Than Usual Had Fallen. 


It Will be Noted That Nebraska, Kansas, 


Oklahoma and Missouri, Among the Winter Wheat States, Have Received the Kind 
of Wetting-Down That Frequently Brings Exceptional Crops. The Cotton 
Belt, Excepting Texas, Has Received More Water Than Necessary. 





they were normal or slightly above. In the far 
Northwest the first fourteen days were likewise 
colder than normal, but were slightly warmer than 
the average in the central and southern portions 
of the Plateau and Pacific Coast regions. 

The highest and lowest temperatures were well 
within the extremes of the same month for previous 
years, except for a few points in the central and 
northern districts, where the maximum tempera- 
tures from the seventeenth to twentieth were as 
high as previously reported. 

Minimum temperatures were from twenty de- 
grees to thirty degrees below zero over small 
areas from Lake Superior westward to Eastern 
Montana, and at points in the mountain regions 
from Wyoming northward, and they were below 
freezing over all districts save the Florida Penin- 
sula, along the immediate Gulf Coast and at the 
lower elevations of Southern Arizona and Central 
and Western California. 


WHEAT AND COTTON MARKETS 


Prices Sagged on Both, But Wheat Grew 

Stronger at the End of the Week 

The wheat markets inclined downward 
early in the week but became slightly firmer toward 
Saturday, the early declines (which were slight) 
being due to general expectation of fair Winter 
wheat cond:tions and to reports of more supply 
Later, news from Europe 


were 


and deliveries of low-grade wheat prices here 
strengthened somewhat. 

Cotton declined. The downward movement was 
ascribed to selling by speculators who are also 
committed to the stock market and who are pessi- 
mistic about the general business situation. 


CHICAGO, 
WHEAT. 

—-May.— —-July.—- 
High. Low. High. Low. 
March 3...........08% 9156 91 90% 
March 9% 90% 89% 
March 91% 90% 90% 
March 90% 905 89% 
March 6 d1% 90% 

Match 91% 

90% 

CORN. 

—-May.-—— 

High. Low. 

53 52% 

52% 52% 

. 53% 52% 

---53% 52% 

52% 





